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THE MONEY MARKET. 


Money was none too tight during the week, and ex- 
pectation was thus fairly well fulfilled. Payments for 
War Bonds, and the in-gathering of the taxes during 
the final fortnight of the financial year, were met by 
Treasury bills being allowed to run off, withdrawal of 
special deposits from the Bank, and fairly large 
Government. disbursements. Money was wanted 
every morning, and easier every afternoon. On 
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| away to 13 krgs5 ore. Italy’s exchange committee seems 


{ more than maintain the sight quotation for lire in the 
| neighbourhood of 41 lire 1oc to the £1. 


494 


Ne arr eS ee, 


Thursday and Friday the collection of taxes was parti- 
cularly heavy, and the market had to borrow a small 
amount from the Bank at 4 per cent. Fewer bills were 
otfered for discount, but buyers were not forthcoming 
few days of this month 
the demand for the end-June maturity at the Bank 
should be substantial if applicants can find the where- 
withal to pay for it. 




















below 37%. During the last 


* * % * 


\March 22, March 15,' March 8, | March l, 
| 1918.) 1918. | 1918. | 1918. 





:. om » | e Pe 
Bank rate .........- oelitid 5 5 
Bk of| Rate to Clearing Banks) 3 3 3 3 
Eng. | Rate on Foreign Money; 44 44 44 44 
Banks’ Deposit Rate........| 3 3 3 3 
Discount 4 Call ..cccccsce it 3 3 3 
Houses } Notice ......e00.| 3} 3t 3} 34 
Treasury Bills (3 & 6 rmontbs) 34 34 3s 34 
Market rate (3 months’ bills)) 3°%-3 | 334-3 34-3 34-35 

% * % 


fhe Bank return showed an increase of half a million 
The 


and the 


in the gold held, and consequently in the reserve. 
held 


amount of public deposits three millions less. 


securities were two millions higher, 
In conse- 
quence, private deposits increased by 54 millions. 


x » + 


The circulation of currency notes increased by 
£,005,400 to £.223,922,100. The balance at the Bank 
of England rose by the same amount, but the total of 
Government securities in the redemption account re- 
mained unchanged. 

* * * * 


ended March 16th 
amounted to £.47,131,000; to meet this, revenue con- 
tributed 421,079,000, and £24 millions were bor- 
rowed, leaving the Exchequer balances two millions 
lower 


I:xpenditure for the week 


Property and Income-tax yielded £.11,034,000, 
and Excess Profits Duties 46,013,000, this latter item 


now exceeding the original Budget estimates of 
£.200,000,000 by over £3} millions. Treasury bills 


were reduced by £,27,899,000 on the week, but tem- 
porary advances were increased by £.6,475,000. The 
sale of National War Bonds brought in £/34,967,000, 
and War Savings Certificates 46,000,000. As 
our table below, the National Debt 


increased to nearly £5,799 millions. 


will 


be seen in was 
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The Dutch, Spanish, Seandinavian, and Swiss ex- 
changes have all moved adversely to London—that is 
to say, the amount of local currency per £1 for sight 
drafts drawn from the respective centres on London is 
becoming less in each case. On Thursday, in fact, the 
Dutch were quoting the pound sterling at 10 fl 19c 
‘sellers’’; no rate was given for buyers. Wednes- 
day marked about the worst quotation for the Scandi- 
navian exchanges, and later there was a little im- 
provement, except in. the case of Stockholm, upon 
which centre the price of British currency has fallen 


to be managing satisfactorily, though it can do little 


There is no 
apparent support in the Spanish section of the market, 
and Madrid quotes exchange for sight bills on London 
at 18p 62c. The silver exchanges have been uncertain 


| for some days, and there has been some wobbling in 
|@Hegrapbic transfer rates, but now that silver has 


appreciated to 443d per ounce, and looks like going 
higher, China rates have followed, and at the moment 


| Hong Kong quotes 3s ojd; Shanghai taels are higher 
j at 4s 5d. South American rates have all turned in our 


favour, and the exchanges. have a more healthy 
appearance. 
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EVENTS OF THE WEEK. 


Marcu r8rn.—Education Bill read a 
without division. 

Marcu 197H.—League of Nations debate in Paria. 
ment. 

Marcu 207TH.—First Lord’s statement on shipping 

‘** Curfew ”’ regulations announced in Paria. 

ment. United States take over Dutch ships. 

Marcu 21st.—German offensive on 50 mile front. 
Naval action off Dunkirk. 

Marcu 22Np.—Figures of shipping losses and out. 


put published in White Paper. 


second time 


* * ~ * 
A SUMMARY OF WAR-TIME FINANCE. 
Fryanciat YEAR, 1917-18 (to date), APRIL 1 to Marcu 16, 1918, 












£ £ 
Total spent...... 2,557,307,778 | Raised by revenue 653,359,659 
Decrease in Ex- Net borrowings.. 1,892,177,754 
cheq'r balances 11,770,366 
Total .......... 2,545,537,412 2,545,537,412 
Granp Totar—Avovst l, 1914, to Marca 16, 1918. 
£ £ 
Total spent...... 6,812,938,845 Raisedbyrevenue 1,735,312,808 
Increase in Ex- Net borrowings.. 5,687,231,142 
cheq’'r balances 9,605,105 
Grand total! since 
beginning of the ———_—_——_—_ 
Qf ......220. 6,822,543,950 | 6,822,543,950 
The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on March 7, 1918, 
to amount to 4.1,444,000,000, nfade up as below :— 








Advances Advances Advances Tota! Advances 
Aug. 1, 1914, During April1, 1917, from August], 
to Financial to 1914, to 
Mar.31,1916.'Year1916-17. Feb. 9, 1918. Feb. 9, 1918. 
£ & £ £ 
Dominions 88,000,000 55,000,000 33,000,000 180,000,000 
Allies ....| 288,000,000 539,000,C00 437,000,000  1,264,000,000 


Total .. 376,000,000 598,000,000 “470,000,000 ~1,444,000,000 


At the end of the financial year 1917-18, total outstanding Loan 
to Allies and Dominions are estimated to amount to £1 600,000,000. 
The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and 
expenditure and other sources of information :— 
(Million £’s.) 








— —_ — _ 


Change 


Aug. 1, Mar.31, Mar.31, Mar. 31, Mar.16, Since 




















* £2,087 Tless £17 4 for payment of Death Duties. 








SHIPPING LOSSES AND GAINS. 


Most of the daily papers seem to have welcomed Sit 
Eric Geddes’ speech as a complete, satisfactory state~ 
ment of the shipping position—a meal to sate the hun- 
griest appetite for facts and figures. In fact, it was 
not a complete statement, for the figures contained in 
it were far from giving us the full story of gains and 
losses. It was at most an extract by anticipation of 
the White Paper which was published yesterday morn- 
ing. This paper is the most important document on 
shipping issued since the outbreak of war; It cone 
tains the information that everyone has been clamour- 


4. 15. 1916. 1917. 1918. | Aug. 1, 
192 1915 916. 19 | ang. 
Funded Debt ..........-. 586°7 5833)| 3185 3178 3178 — 2689 
Terminable Annuities... 29°6 280); 261 240 240 |- 7 
34 % War Stock...... $0 3491 | 628 627 627/+ 627)) 
| 44% War Stock ......| : - 9000, 200) 200 + a0 
S\4and5% WarStock  .. ; e+ | 1,962°4 (*2,080°3 + 2,080'3 
Q | National War Bonds’... ee iments ' 0 
Treasury Bills ....... 155 772 «455668 «4637 9995 + 9 
SJ Exchequer Bonds ..... 205, 674, 1770 3203) 4026 + 402 
&\WarSavings Certs... .. | .. | 24, M45) IslS|+ 1h 
=|WarExpend. Do .. .. io” Ede 236! 21+ 2 
E | Other Debt .......... - | oe | 98] 365! S132)+ SF 
> | American aed | Sle] (S14) S25)+ SIS 
Temporary Advances — 10 | 199) 2176) 2325 |+ 
| @53'3 | 11050 | 2,135°1 | 3,854-4 | 5,747°7 + 5,004 
Other Capital Liabilities... 572| 570, 567) 522 | 511 ee 61 
Total Liabilities. ..... TOS | 1,162°0 | 2,189°8 53,9066 | 5,798°8 + 5,0883 
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to this extent he 


\| has not always bee 
\| ¥€ cannot take it a 
}| Ping under our own control. 
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ing for for months, and in the matter of publicity it 
does at last put the Government right with the country. 
We have been unable to understand why the facts 
were ever withheld. They will not and they never 
would have impaired the spirit of this country, and 
we cannot think so poorly of our Allies as to imagine 
that it would have had any greater result on them. 
What we have always wanted is a short, concise state- 
ment showing how much tonnage we have lost, how 
much other flags have lost, and how much has been 
replaced. That we now have for the first time. 

The White paper deals with losses and building 
quarter by quarter since the outbreak of war, but for 
simplicity ’s sake we add the quarters’ figures together 
and show the results year by year, the totals working 
out as follows :— 


Losses in Gross Tons. 


Foreign 
U.K. Countries, World. 
1914*.......... 468,728 .. 212,635 681,363 
1915 .......... 1,103,379 .. 621,341 1,724,720 
1916 .......... 1,497,848 .. 1,300,018 2,797,866 
1917 ........+. 4,009,557 .. 2,614,086 6,623,623 


Total........ 7,079,492 .. 4,748,080 11,827,562 


BuitpmnG in Gross Tons. 


19i4* ........ 675610 .. 337,310 .. 1,012, 
1915 ° 650,919 .. 551,081 .. 
1916 .......... | 541,552 .. 1,146,448 .. 1,688, 

IQ17 ......+0+- 1,163,474 .. 1,539,881 .. 2,703,355 


3,031,555 .. 3,574,720 .. 6,606,275 


Enemy YxssSets CaprurEeD in Gross Tons. 


1914* ........ 753,500 .. 458,000 .. 1,211,500 
| 11,500 . 7,500 .. y 


ai 3500 .. 296500 ;. 300,000 
197 .......... 11,500 .. 1,047,000 °: 1,058,500 


780,000 1,809,000 
* August-December. 
Summarising these figures, again we get the following 
result, which is the epitome of British, Allied and neu- 
tral shipping since the outbreak of war :— 
Unitep Kinepom. 
see eee eee eee eee ee eeeeee 7,079,492 
eee eee wee eee eee ee eee eee 3,811,555 
Net loss CPSS OMOEA GOSS 69 OO SESEOCe 3,267,937 


FOREIGN. 


RS a SE aa 5,383,720 
Losses TPR Pee eee eee eee eee eee eee eee 4,748,080 


Biet GUAR. oconincicasccccasccecccsese.. GSS 


202, 
688 


2,589,000 


11,827,572 
9,195,275 


Net loss - 2,632,897 

Thus, while we have a net loss in the United Kingdom 
of 3,268,000 tons, foreigners have a_ net gain of 
635,000 and the world a net loss of 2,633,000, which 
Sir Eric Geddes puts at 8 per cent. of the pre-war 
tonnage. What has saved the situation is in the first 
e the great increase in building abroad, in the 
second place, the big haul of German steamers, which 
ee the service of the Allies as a result of 
‘ _ States and other countries abandon- 
g their neutrality last year, the unrestricted warfare 
aling the wounds inflicted by itself. 
be remembered that foreign tonnage 
n available for British commerce, and 
s the equivalent of so much ship- 


It must, however, 


nial eovernment has shown us our position, and we 
the at it will follow its own precedent in future 


rt, regular intervals, publishing the figures of 
nee coon enough to prevent our Rostig into long 
i Recpeng of forgetfulness. We know now 
in coins gs to accomplish, and nothing but good 
i ae of it in the yards which are to-day for us 
Eric Ged Psa of the war. On Wednesday Sir 
was concerned mainly with answering the 
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THE ECONOMIST. 


charges brought against the Government’s policy of 
shipbuilding in last week’s debate—especially the 
accusation of a too fussy and active control over the 
yards. We can well believe that after a long experi- 
ence of private business he is naturally predisposed 
against control by Government, and we can also follow 
him in his declaration that sane control is absolutely 
necessary. 


Under the present’ conditions of the labour and material 
market and of the possibilities of output, no manufacturer 
could possibly obtain any output at all without a Government 
Department looking after his raw materials, machines, and 
labour supply. 

That is obviously true. In view of the powers exer- 
cised by the Government, through the Ministry of 
Munitions, and of the conflicting demands of ships, 
shells, guns, and aeroplanes, no sane man would pro- 
pose to let manufacturers scramble for the stuff they 
need and the devil take the hindmost. But it is a very 
far cry from a control which directs the supply of raw 
materials to a control that enters into the smallest 
minutiz of the industry, and takes away from the ship- 
builder practically all his independence of judgment 
and freedom in action. The criticism of Mr Mackinder 
and Sir Walter Runciman, and of the masters and men 
from the shipyards, is not met either by this argument 
from raw material or by the hints of improvements in 
camouflaging design that the First Lord gave us on | 
Wednesday. The gravamen of the charge against the | 
Government is not that it has set up an amateur 
control—that is a popular but not necessarily a sound 
belief—but that it has treated both masters and men 
in such a way as to knock the spirit out of their work 
and remove the greatest impetus to an energetic out- 
put. The best evidence as to the effect of the control || 
on masters and men is, after all, what the masters and 
men say themselves, and when we have a whole in-|) 
dustry complaining that it is stifled and in chains, we || 
cannot but conclude that it has been made extremely 
uncomfortable. If the shipbuilding control has been 
the great success that Sir Eric Geddes declares it to}! 
have been, why has it been necessary to make so many || 


a further change now by creating a new post for Lord 
Pirrie, with right of direct access to the Prime], 
Minister himself? Is it nothing more than a conces- || 
sion to a popular outcry, or is it an admission that the |, 
old control has not worked as well as it should? | 

This appointment of Lord Pirrie is undoubtedly |} 
popular, and if it is enough to have in control of mer- 
chant shipbuilding an able, experienced, successful |) 
shipbuilder, then the problem is solved. We are not}, 
convinced that that is the precise -need. What is ]| 
wanted is to reconcile the necessary control from 
headquarters with the necessary freedom in the yards. 
For all we know, Lord Pirrie may be admirably 
adapted for this work—we are certainly not suggest- 
ing the contrary—but one does not need to travel as 
far as the Clyde or the Tees to find a business. which 
has been rattled and unsettled by one eminent repre- 
sentative acting in conjunction with a Government de- 
partment. The success of the new controller must de- 
pend less on his great experience than on his power 
of adapting himself to the new position and giving his 
fellow builders the breath of freedom for which thev 
have been gasping. 

Serious as our losses are, we believe that if the 
best use can be made of men and materials the country 
will find relief before twelve months are over, but the 
whole attitude of the Government to the rank and file 
should be changed. We do not want prophecies of 
what is going to happen or ought to happen—such 
anticipations as Mr France quoted on Wednesday :— 

At the end of 1918 the rate of output of all ships, war and 

merchant, ought to be double that of any previous year in 
British history. 
We are tired of that kind of bragging optimism, and 
are more deeply interested in what has been done 
already than what ought to be done in the future. The 
Government has had a sharp lesson. Let us trust that 
it will act on it. 
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INDUSTRIAL PEACE. Se 


‘Tne early days of the war were great days in England 
for watchwords, most of which after four years of 
war-strain come back to us with a ring of painful 
irony. One such watchword was ‘Close up the 
ranks.’’ For any country standing on the threshold 
of war that is a noble ideal, but so far as we can judge 
it has only too often been frustrated by the force 
of divergent principles, private feuds, and personal 
ambitions. To-day we are straining our eyes for the 
cawn of peace, and if we have fallen on a mood in 
which watchwords lose their appeal, the desire to see 
the ranks closed up before peace comes still lies close 
to the heart of everybody who thinks or cares about 
the future prosperity of Great Britain. The divisions 


that we wish to see healed are now not so much those | 


tween opposing political parties as between capital 
and labour, employer and employed; for of all the 
that he ahead of few uglier or more 
hreatening than the revival in an intensified form of 

‘ 


1 are 
rOCKS us arc 


- old industrial warfare. If in the reconstruction o 
try workmen and works managers are at logger- | 
ids, shop stewards at odds with the Union leaders, 
| S i men can find no better method of 
thy tes th strikes and lock-outs, then th 
of peac ions, With its innumerab! 
oblems and potent q rels, must be a black pag 
the country’s “10 It is to b hop d that 1 
deal of closing inks will, in this sphere, at 
Vv rate lised when those problems have to b 
aced 
Lhe solution of the pro yiem that holds the fheld at | 


re industrial 
idvocated bv the Whitky Comenittec, the object of 


masters and men together, imbuing 


> 


scheme of 


rhioh ic 4 Sa 
\ ui is to bring 


them with a sense of common interest, and bv the in- | 
titution of three separate kinds of council, each acting | 


in conjunction with the others, to remove the dange: 
of 


action in 


over-centralisation, which always produces a_ re- 
favour of local autonomy and impatience of 
tadvice from headquarters. 
is simple and easily drawn up. You have vour central 
kind of federal parliament, your district 
council, and your works council, each of which deals 
‘} with its own problems and works harmoniously with 
the others. In practice, the perfect plan is not 
easily attained, and the first difficulty that the Whitles 
Commission met with was that different industries 
have reached different states of organisation, and that 
while some of them are all ready to fit into the new 
plan, others have to be provided with organisation 
(| shaped, altered, and adapted before the scheme of 
/councils can be applied to them. Very wisely the com- 
/mittee has recognised this difficulty and has left the 
‘details somewhat vague and sketchy, but it has been 
,able to make a rough kind of classification, and has 
_loosely ranged the different kinds of industry under 
|| three heads, A, B, and C :— 
\| A, highly organised. 

B, less highly organised. 

C, unorganised. . 

The simple scheme of three kinds of council— 
national, district, and workshop—can be applied as it 
stands only to the first group of industry in which the 
| necessary associations are all ready to hand. The 
'second group can, in the judgment of the committee, 
| be adapted to the scheme if a certain amount of assist- 
|ance is given; but the third group is a more difficult 
} 
| 


council, a 


SO 


; 


| 


| 
' 


problem altogether. 

| ‘The committee’s suggestion for. group B, or, at 
least, for the better organised trades in group B, is 
that they might be provided with national councils, but 


1 hat the movement should be fostered and assisted 


|| by one or two official representatives who would act in 
an advisory capacity and serve as a link with the 
|| Government. They would not have a vote in the de- 
cisions of the council, but should attend its meetings 
e ‘assist in any way which may be found accept- 


able.’’ In no case should they remain except at the 







councils | 


On broad lines the scheme | 


express wish of the council concerned—a Wise ore. 
caution to prevent the growth of officialdom, which 
might hamper the freedom of the councils and ulti. 
mately choke them, for the experiment, if it is to be 
of permanent value, must be a free movement workin 
from within, and not a rigid scheme forced on to the 
trade by a distant and mistrusted authority. Indeed 
it cannot be too strongly urged that the merits aa 
these councils will lie in their local strength, in recon. 
ciling individuals and making the workmen in the 
shops feel that they have a stake in the general elfare 
of their industry. The national councils will probably 
succeed in proportion as they are linked up with the 
local bodies and express the thoughts and feclings of| 
individual masters and men. 


A 


That is very Casyv to say, | 


hut, unfortunately, far from easy to accomplish, | 

In group C ** the level of organisation is such as tol 
|}make the scheme for national or district industria} || 
| councils inapplicable,’’ and here the committee falls |}: 
| back on the Trade Boards Act, which was ssed to] 
| establish a minimum standard of wages, b ioht bell 


used to *‘ suppiy a regular machinery for tiation | 


and decision on certain groups of questions with 
in other circumstances by collective barg e be-| 
tween employers’ organisations and Trades | ns.” 
Befors the Trade Board: could begin thi Work 
the scope of their functions would need to by larged 
by legislation, agd the committee suggest t they 
hould be empowered to deal not only with > s but 
with hours of labour and other cognate qu s, and 
ty initiate inquiries on all matters affect ihe ine 
dustry concerned. Even in the trades h fall 
funder group A and group B_ there certain 
lsections or areas in which the level o ranisa- 
| tion drops far below the normal, here 
|the committee suggest that ‘‘on the app ion of F 
| 4 national industrial council sufficiently rep tative 
lof an industry, the Minister of Labour shou! em-| 
| powered tom tke an order instituting a T: Board | 
for a section of the industry, or constituting | nduse | 
trial council or trade board under the provisio f the’) 
| Trade Boards Act.’’ This method of proc ig by 
| boards is, perhaps, mecessary in unorganis: ides, 
| but it is only the first step on the path, and the super-|| 
| vising officials will need to bear constantly mind | 
the importance of working up to the higher ideal, for} 
it is only as this ideal is reached that the sc! > will} 


fructify. What need is a force that n 


wards, not downwards. 

In considering the committee's report, it is 
too, to remember that we are dealing with t! 
nery of industry, and that machinery is a means, rot || 
anend. If it settles disputes in a friendly way, and]| 


gives a wider outlook to men and masters, it will be} 
of the greatest value; but to put its machinery to} 
proper use an industry must itself be strong and igor 
ous, and beneath an overwhelming burden of debt —_ 

| 


we Les up- |) 
tt 

1} 

as well, | 
nachi- | 








taxation no industry will be strong and vigorous. 
Unless we come to the end of the war with a 
reserve of financial strength, these schemes of councils 
and trade boards will be of very little use to us, for, 
though we may have the machinery, we shall have lost 
the driving power. Thriftless finance 
every industrial and social problem, and at last renders 
them all insoluble. That is an appendix that might 
be added to the report for the benefit of the Chancellor 
of the Exchequer. 








aggravates 








OVERSEAS TRADE IN FEBRUARY. 


Tue feature of the Board of Trade Peturns for 
February are similar to those of recent months, 
namely, a large expansion in the value of imports aS 
compared with the corresponding period of a year 
ago, very little alteration in exports, and a heavy fall- 
ing away in re-exports. As we have already ¢X- 
plained, the large increase in imports is to a great 
extent due to the alteration made in the returns last 
July, when, for the first time since the beginning of 
the war, Government imports other than food were 1” 
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How much of the increase of over 28 millions 
in imports, shown in the comparative table below, is 
due to this fact, it is of course impossible to say. A 
rtion of it is to be traced to the further increase in 
prices during the past twelve months. Whether there 
has actually been an increase or a decrease in the 
yolume of imports is therefore a matter of conjecture. 
The February figures compare with those of February, 










1917, as follows :— 





—— 














| 1917. 1918. Inc. or Dec, 

oe & £ % 
Imports .....-+-+-| 70,997,686 | 99,053,831 |+28,106,145/+ 39:7 
lede,...-c+ss-1 37,287,486 | 39,099,481 |+ 1,811,995+ 49 
Re-exports ........, 8,931,754 | 2,740,142 | — 6,251,612|— 69-7 








| TT 


Balance .... ..| 24,668,446 | 57,214,208 | +32 545,762| + 131-5 





The excess of imports in February reached the for- 
midable total of 574 millions. There is, however, 
some satisfaction in knowing that this figure is very 
much nearer the truth than those given before July last. 
More than half the increase in imports occurs under 
the head of raw materials, cotton being responsible 
for no less than £,12,311,400. Wool, on the other 
hand, declined by £.2,136,200, or about 4o per cent. 
Other important increases amongst raw material im- 
ports were: Timber (+ £1,143,100), oil seeds, fats, 
&e. (+ £1,875,200), and paper-making materials 
(+ £746,400). Among foodstuffs, imports of grain 
and flour went down by nearly £34 millions, but meat 
and miscellaneous food increased, the total increase 
for the group being £,4,489,700. The bulk of the in- 
crease in manufactured goods occurs under the head 


is general throughout the list, raw cotton and leather 
and leather manufactures being conspicuous, with 
declines of 4/1,805,800 and £/353,500 respectively. 


of P of “other articles,’’ which doubtless includes a good 
ve proportion of Government imports. Both food and 
ne | raw materials show decreases in exports, but exports 
rd of manufactured goods increased by £ 2,280,900, 
S° cotton yarns and fabrics alone being responsible for 
he’| \}an increase of £.4,576,600. In re-exports the decline 

} 

| 

; 




















































id | || The usual summary of the value figures of imports 
or || and exports for February, 1917 and 1918, and for the 
ill | | two months, January and February, is appended :— 
p> |) 
\ ] Imports (Value C.I.F.). 
I, |i Pree ae eras pmrehe 
. | Two Months 
Me | | February. Ended February. 
yt |) 
d I} | 1917. | 1918. 1917. 1918, 
e || L—Food, Drink,and Tobaeco— | ok a. = 
A. Grain and four ...... woes essere e/13)232/609| 9,804,321] 24,279,739) 19,164,583 
(0 || B. Meat, including animals for food..| 7,113,015 10,040,019} 15,129,441) 16,047,551 
|| “Sie 6,642,047| 7,962,062! 17,117,220, 14,948,876 
Teh) on-dutiable ...... cecccccess , yr y 
id (2) Dutiable .......... seseeceees| 4,519,136) 7,757,545| 11,602,845) 16,046,307 
; MED stas cosknatsutidn’ sseeaord) 307,147; 539,859) 752,105) 1,027,489 
s. || bastante} Aeesoenesevefinsionseiesnte-} aniereninete= 
a |} Total, Class I. .......... ..|S1 103,606) 68,881,350) 67,24 
& | IL—Raw Maierials and Articles Mainly santas ea bemoans hates 
is |] Unmanufactured— 
. I} ‘ veoke, and manufactured fuel ee oe 337 oe 
st | c. metallic ores nt ee -- | | 2,381,069] 2,482,914] 4,348,714] 5,186,251 
ve tt Bod and timber ..222222.22121..| 1,109,492] 2,258,573) 3,387,027) 5,264,787 
es Fr. Wt seseseeeesseeeseseseeeees| 84674,055 20,988,486) 21,808,745| 36,036,469 
rs G eo! Stee en eee POR e ee ewan eee 5,064,095 2,927,857 11,464,733 6,351,479 
rs H, ouier textile materials ...2.....:) "908,754| 1,553,896) 2, 1982 
ht 1. Hiase®*; 82%, oils, fats, and gums)s5,149,095| 7,024,252, 11,204,834| 15,490, 
a y — and undressed skins ......| 1,217,344) 1,496,094) 2,791, 3,494,436 
D K. Minette materials.......... 7 1 2,589, 
, WOU e SeSencncsebeséccecs 3,211,938 3,166, 6,601,546 6,784,497 
Total, Class IT. .......2.4..|27, 040/548 65,555,271 84,950,427 
TiL—Articles Wholly or Mainly Mana- 
A. Tron and steel and manufactures 
QW B. Other" meisis ‘and “siasciecbare ae 
C. Outi COP eee eeeescesereccecece 
Sy oo ,, hardware, implements 
iS tnetreennsanine » 835644) 866,790 
ir D. Electrical one ‘deans 
l- meers machinery and unin- 
E. Machinery eo) -***** test s+eee0s 283,392 186,823 
{- F Ships (now)... ree eee tees aaa nee 
it G. Manufactures of = od and timbe 
(including furnj 
t H, Yarneuting furniture) ........... 160,942} 209,769 
of $B FeO. cease secesecsseesses. 795,858) 872,087 
1 Bile, Poste teeececewens aanei6 aoe 
1 a) thet atiaraig 2000 see21| 3072 





727| 1,307,223 
“ssn "207,315 
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Exports of Propuce and Manuracrures of the Unrrgp Kinepom 


i 
497 | 
| 
| 


{ 
K. Leather and manufactures thereof. Sat 510,06 


J. Chemicals, drugs, dyes, & colours; 1,610,851; 2,099,306 
| 


(including gloves, but excluding 


















boots and shoes) ....... cbebewnas | 1,325,310) 1,287,954 — 2,268,749 
L. Earthenware and glass . ,647| 28, 192,894 68,997 
BE, DUNNER. wees ccccccesces -+-| 246,049; 508,651 778,615) —907,9&3 
N. Railway carriages and trucks (not) | { 
of iron), motor cars, cycles,! j 
carts, &c. ..... authapbetaa «++| _ 267.103} 418,958} 705,398} 964,506 
O. Miscellaneous................005. | 1,528,212] 6,907,036) 3,030,471) 16,226,445 
‘Total, Class IIT. ..........| l19 | 44, 
IV.—Miscellaneous and Unclassified) Peel eee) See 
(ineluding Parcel Post) ........| $8151) 386,454) 809,047) 1, 809,214 
NB ini ecises eeeee sess -|70,947,686/99 063,831161,499.9 \.90106 545 


(Value F.0.B.). 





| Two Months 
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SHARE BONUSES. 


THE policy of capitalising reserve funds and making a 
bonus distribution to shareholders, which in the past 
Was occasionally adopted by joint-stock companies, 
seems recently to have assumed the nature. of an 
epidemic, and scarcely a week goes by without the 
appearance of a proposal of this kind. In the early 
days of the war the Oceanic Steam Navigation Co. 
(familiarly known as the White Star Line) capitalised a 
reserve fund of £3,000,000, and increased its ordinary 
capital from £,750,000 to £3,750,000. A little later the 
Birmingham Small Arms Co. increased its ordinary 
share capital in the same way from £766,982 to 
41,150,473. It was not until last autumn, however, 
that the ball was set rolling by the Triumph Cycle Co., 
who multiplied their capital by three by distributing two 
shares for every share held. Since that time there has 
been a steady stream of announcements of this nature, | 
reaching during the past four weeks an average of 
about three per week. 

In the table overleaf we have set out the changes pro- 
posed in some of the announcements together with 
recent dividends and profits for the last financial year, 
after payment of preference dividend, 1.e., the amount 










































} 
j 


| 
| 
| 


| February. | Ended February. | 
—_—_——- ss —_—_—_—_—_~--——— 
| 1917. 1918. 1917, 1918. | 
LS eS | I EE ee | | 
»—Food, Drink, and Tobacco— | £ | £ | 
A. Grain and flour .................. | 167,576) 30,539} 315,719; 134,220 
B. Meat, including animals for food..|  45,734/ 7,511 111,544) 20,115 
C. Other food and drink ............ | 1,207,536; 572,€}5) 2,559,176! 1,422,405 
Be  cinivtdcicevadesssdatpi hans | 223,321} 258,145) 554,558! 548,241 
a \--_———- eens eee 
Co) ore 1,644,167, 868,81€| 3,537,797| 2,124,981 | | 
II.—Raw Materials and Articles Mainly| De 
Unmanufactured— | | 
A. Coal, coke, and manufactured fuel} 3,782,536) 3,747,943, 8,370,763) 7,878,874 
B. Iron ore, serap iron, and steel....| 19,471) 4,7€8 46,528 10,595 
C, Other metallic ores ..............! 814 5,26¢ 355¢| 8,216 
D. Wood and timber ................ | 35,85; 57,411 61,815} 123,603 | 
ES ee ee | ee Soy re bua i} 
ON CR daibndinnstbetnnbeesvnese'’ | 225,476) 145549) 519,165) 343,080 || 
G. Other textile materials .......... 4,702; 7,296) 25,963 | 20,269 | | 
H. Oil seeds, nuts, oils, fats,and gums; 475,860) 574,992 1,045,114) 1,224,158 
I. Hides and undressed skins........ | 138,685; 117,014; 303,061) = -347,677 | | 
J. Paper-making materials.......... | 30,028) 17,462) 83,30 41,647 | 
K. Miscellaneous .........cccccccors | 161,980) 131,137) 360,045) 280,913 | | 
NN COUR EE bc ccecedeces | 4,875,411, 4,808,832 10,825,118| 10,179,033 | 
III.—Articles Wholly or Mainly Manu \- me | ae “ 
factured— | 
A. Iron and steel and manufactures) || 
MEE MecesddcecdenedesstAcaas | 3,594,101 2,704,30°} 7,629,494) 5,539,986 | 
B. Other metals and manufactures | i 
WIE inns Gicodntas bewaenenas 940,882 867,475} 1,877,168 1,£01,859 || 
C. Cutlery, hardware, implements | 
(except machine tools), and in- 
IIE oot snc naakeadowcnaeee 428,057, 316,139} 947,106) 667,354 
D. Electrical goods and apparatus | 
(other than machinery and un-; | 1} 
insulated Wire) ...........++00. 270,940, 156,545) _ 642,024, 292,229 | | 
ee I so x-0 icccccdneniesetess | 1,808,324, 1,325,331} 3,796,585) 2,588,566 || 
he ES | = 6,702, 133,140) 195,474) 143,580 | | 
G. Manufactures of wood and timber) | os | 
(including furniture)............ 77,551, 31,27 171,117 80,782 | | 
H. Yarns and textile fabrics— | | 
ENON: wi vncatcndnctennn une | 8,930,764 13,507,410 21,962,C51} 28,237,905 | | 
Ss cctamindedcdncneadtaranders | 4,188,674) 4,276 068) 9,104,207) 8,759,638 | 
Ns deviance céddiaextadcnn don | 160,690! 152.934 566,045) — 326,706 | | 
(4) Other materials.............0.- 1,149,641! 944,093) 2,605,613) 2,250,594 | 
BI oe vdabinnon sacs askaaecones 1,210,386 654,778 2,497,325! 1,850,857 
J. Chemicals, drugs, dyes. & colours) 1,¢84,977| 1,713,185} 4,030,661; 3,486,990 | 
K. Leather and manufactures thereof) | | 1] 
(including gloves, but excluding! | | | 
boots and shoes)........ .e.| 441,358) 1€2,904) 828,286; 316,139 | 
L. Earthenware and glass « a 274,294, 330901; 679,926, 644,610 | 
DN cecaercrecncerscetevectsene 250,838; 241,039} 558,247) 512,791 
N. Railway carriages and trucks (not! | 
of iron), motor cars, cycles,| | | 
ON GR, 6 cccccnsevts nwaeeeets | 449,356) 525,452) 1,044,882) 871,914 
O. Miscellaneous .........+++. ++rseee] 3,576,654) 3,682,095) 7,071,165) 7,210,278 | 
Total, Class III. .......... '29,414,189|31,695,06€| 66,007,374) 65,282,578 | 
IV.—Miscellaneous and Unclassified} ——— |}——j|————_|———_ | 
(including Parcel Post) ............ 1,353,719) 1,726,767) 3,775,739] 3,478,824 | 
Total cccccccceccess +e eeee+|37;287,486 39,099,481! 84,148,028: 80,765,41 | 


| 
| 
| 
| 
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Before Increase of Capital. 
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9 [a Net Profits Atter 

| hie: yment o ref. é 

Bg Sg) Reserves Dividend. Dividend (if any). | | s 

Company. a2 (6§| ona |——- Dividend Ss 

z s oo eee | Before '% on) % 3 

< Profite. 1914 19151916 Alteration. | amount. | Old | o8 | 8 

| | a | Cap. |Cap.| 5 
£ | | 
Rolls Royce ....| 200,000 
Singer .......... 50,007’ 


£ 

1 

(007, 1 

Triumph Cycle ..| 80,00C; 1 
| B’gham Rly. Carr, | | 

| and Wagon ....| 337,390) 1 

| Metro. riage, | 

: Wagon,&Pinance 1,424,712) 1 

|| Dorman Long.... 1,259,594) 1 

|| Powell - Duffryn | 

Steam Coal .... /1,675,642) 1 

5 

1 

5 

1 


# 
be | 
tr 
B. 
& 


eg 
British Insulated & 
Helsby Cables.., 500,000 
Callender’s Cable 


Maypole Dairy ..| 
Distillers Co. .... 1,300,000 £10 | 
Mitchells &Butlers| 598,040; 1 


'| widely, but this is partly to be 
| striking profits. 

which dividends are paid app 
Mond and Co. : 
pression that this is the rate 
that ‘‘the company in past 


carried forward to reserve the 
| only distributing a portion in 


Oe iS Oe one | eee antieeenl 


& 1% | %| % 
180,142, 10 ‘5 10 | 10 
98,252 


15 13715 15 


619,798] 20 | 20 20 20 335,138 486,350 29:1 218 
356,161] 20 | 25 | 25 25 50,000, 102,116 51-0 2555, 
684,792] 15 | 174 20 25 125,000 294,644) 58:9 295) 





994, 
881,873 


explained by the different 


'|}methods adopted by directors in presenting their 
accounts, some making large reserve allocations before | hardly likely to be withheld, as the transactions involve 


i 


roximate more closely to 


the capital employed in the business. Thus Brunner, 
‘* The company has for many years 
paid a dividend on the ordinary shares of 27} per cent., | 
and the directors feel that there is a widespread im- 


of profit earned on the 


total of the capital invested, and consequently that the 
company is making an unfair profit out of its customers 
and the labour it employs. This is far from being the 
case.’’ Again, the directors of Rolls Royce point out 


years has retained and 
major part of the profits, 
dividends. The amounts 


|| so retained aggregate a sum exceeding the issued 


} capital.’’ In some cases, of which Brunner, Mond and 


Co. are a fair example, the 


obvious result will be a 


reduction in the rate of dividend. This is clearly in- 


tended, for a high rate of d 


80 per cent. excess profits duty makes a company too 


ividend after paying an | 


conspicuous in these days. But it would seem that a 


great many companies over 


look the fact that the 


prosperity which they are at present enjoying cannot 
continue indefinitely, and that by undermining the 
strength of their balance-sheets by wiping out reserves 
which have taken years to accumulate they are pre- 


paring a bed of thorns for 
times comes round. 
As will be seen from the 


themselves when leaner 


table, the largest pro- 


portionate increases in capital are made by Brunner, 


Mond and Courtaulds, both 


of whose schemes have 


already been referred to in detail in the Economist. 


It is also obvious that few of 


the companies in the list 


could maintain their rates of dividend and continue to 


allocate the same amounts to 


reserve unless there was 


a remarkable expansion in profits, and as the conversion 
of reserves into capital does not bring fresh capital to 
the undertaking, or in any way increase its earning 

ex, there seems to be no reason for anticipating this. 
The share market, however, seems to take an optimistic 


view in nearly every case, fo 


, eae Ne en ae ee ee nN I omen 








r prices are relatively a 


% e352 7 

20,000; 82,641 41:3 207 
y 0 15 20 25 12,502) 42,663 85-3) 42:7) 
185,415) 30 50 30 30 24,000; 49,550) 61-9 20-6 


50,609 +184,772 27:9,18:3, 


706,115|-15 15 15 15 213,707 369,655! 25-8129 
258,654, 74 13 14 14 176,343, 363,655, 28-9 24-3 
| j } } 


100 |100 | 25° 25 92,500, 431,450/116:3 77:8 
10.10/10 10 130,000, 131,273) 101 67 
1,094,875 15 15 | 15 15 89,706) 524/929) 54-2260 
(a) Also holding of $9,448,600 Viscose Co. shares, now valued at £6,444,481. 
(d) £5 shares. 


% | 





000}? 
100,014; 25,000 lis .. 
240,000, nil | 3 ial 
506,085; 2 3 284) 3 


| | 
2,849,424 2? 3. 4 
1 300000 a | if if 


} 
2,234,189 ? 25 3a @ 
j | 
400,000 2 15 154/99 
1,000,000? (a) 103 (a) 124 y 
and Construction 175,000) 349,207) 15 20 | 20 | 20 35,000! 94,096, 53-9 26-9) 350,000 ? lli 43 lan 
Brunner, Mond ..3,097870, 1 | 2,207,326] 274 25 | 274: 274 814.972| 1,012,153, 326101 10,000,000141,537 4; af 1 
Courtauld’s...... 2,000,007| 1 (ja) 1,555,512] 124, 20 | 30 30 512,502) 1,170,863 585/11 7 | Pref. 8,000,000) 


\Ord. 6,000,000; BY 2x7 & 
555,000? Ho! 
1,950,000, 150,000 174 16%) 1 
1,345,590 451,970 3; ii 


| £10 shares. 





* Interim only. + Two years. 





available for ordinary dividend and reserves. It will | good deal higher than they were before the changes in 
be seen that the ratio of this figure to capital varies | capital were made. 


Many of the proposed alterations are still subject 
to the consent of the Treasury. This, however, is 


no new money. It was reported last week that share 


The excuse put forward in many cases for increasing | bonus distributions will shortly be proposed by White- 
\| capital in this way and distributing shares to existing 
| holders is the desirability of making the capital on 


away, Laidlaw and Co., Stewarts and Lloyds, Limited, 
and Babcock and Wilcox, Limited, and this week a 
similar proposal is made by Redpath, Brown, and Co. 





Business Notes. 


The Bank Meeting.—At the General Court of the 
Bank of England on Thursday, Lord Cunliffe gave his 
valedictory. address before vacating the chair, which 
he has held with such distinction for the record term 
of five years. In referring to the many suggestions 
which have been put forward for drastic alteratuons 0 
the Bank Charter and the Bank Act of 1844, he m- 
formed the proprietors that they ‘‘ might rest assured 
that better and more up-to-date machinery was 
course of being set up and would, he trusted, be ready 
and obtain Parliamentary sanction in time to combat 
successfully the many difficulties he saw in store for 
the Bank after the war. Being the chairman of the 
committee that had been appointed to consider this 
problem, among others, he must say no more bey 
assuring them that the committee was fully alive t 
the fact that both the old Charter and the Act of 1844, 
well as they had served their time, stood in much 
of revision.”” It seems hardly likely, therefore, that 
the Bank itself will be opposed to reform. Lord Cun- 
liffe, in leaving the chair (he will, of course, remain 4 
director), paid a watm tribute to his successor, Sif 
Brien Cockayne. 


-_—+.-- — -———— 


Bank Amalgamations.—The Treasury Committee 0B 
bank amalgamations, under the chairmanship of 
Colwyn, whose terms of reference were given in 
Economist of March goth (p. 420), has already taken 
some evidence. Those desiring to make representa: 
tions to the Committee are asked to communicate 4 
soon as possible with the secretary, Mr. C. L. Stocks, 
at the Treasury. The epidemic of amalgamation) 
among banks is not confined to this country. FOF 
some months large operations of the kind have bee 
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going on in Scandinavia, while two amalgamations are 

rted from Canada. Last week it was announced 
that the Royal Bank of Canada had absorbed the 
Northern Crown Bank, and on Thursday last cables 
‘were received, stating that negotiations are pending 
for the purchase of the Bank of British North America 
by the Bank of Montreal. 





‘City Bank of New York has opened six branches on 
the Eastern Coast and two on the West Coast of 
South America. 






























































The Utilisation of Duteh Shipping.—As the Dutch 
Government has refused to agree unreservedly to the 
terms proposed by the Allies for the use of its ship- 
ping at present in their ports, President Wilson issued 
a proclamation on Wednesday authorising the seizure 





faxes and War Cost.—We are taken to task in 
Monday’s Times for stating that ‘*‘ we are paying less 
than a quarter ’’ of the cost of the war out of taxes. 


| — Prosomt. =f” | 





2 oe . b a of Dutch merchant ships hitherto held up in the ports 
& Our contemporary stigmatises this statement as not! of the United States, and they were duly taken over 
merely irrelevant, but also erroneous and unfair,’’ on iia inti: eaten Vie Bile hte, Be ial ial 

: the ground that the increase in debt includes loans to | é‘ Ko egaily, this ane is a revival o 
Allies and Dominions, and also large further amounts the medizval right of angary, under which a 

if against which we hold assets in the shape of the belligerent Power might seize neutral ships in its own 
uivalent values or credits. These are assessed at | ports, even for the transfer of its troops and munitions 

4 £2,000 millions, and, on the optimistic assumption |—a right which, according to some authorities on 
20 that this amount can be deducted as recoverable, our | international law, is not yet extinct, though it was 
total net borrowings amount to £3,063 millions since | narrowed down in the eighteenth century to cases 

3 the beginning of the war. Revenue during the same ite! tied, weleeen unin: tie quuine: abtebunts eeninen bied 
17 period yielded £1,714 millions, making a total ex-| =i sce ee - _ c —p e, anc 
if penditure of £4,777 millions. But from these figures was thus exercise y the renc Government in 
8 must be deducted three and a half years’ normal 1871, when British colliers were sunk at Duclair, on 
1 revenue and expenditure, which, on the basis of the | the Seine, to prevent a passage by German gun- 
} last year of peace, may be put roughly at £716] boats. In this case, however, the ships are to be 
‘fl millions. ‘The net war cost will, therefore, after these | used for the delivery to Holland of grain un- 
two deductions, be £4,061 millions, while war taxa-| obtainable otherwise, and for the revictualling of 

tion will have contributed £998, or some £17] Belgium and Switzerland, as well as for the general 

— millions ‘‘less than 25 per cent.’? A correspondent | purposes of the Allies. The negotiations for their 
; in has tabulated the figures for the present and for the | use began last autumn, at Washington, and in Decem- 
Napoleonic wars. His letter, which will be found in| ber were transferred to London. There an Anglo- 

ject our correspondence columns, shows clearly the differ- | Dutch Conference settled provisionally the quantities 
is ence between war revenue and expenditure and total | of cereals, fodder, and forage to be delivered by the 
rive revenue and expenditure. Allies to Holland, and of provisions to be exported 
ase thence into Germany, by way of compensation for 
= Canadian Banking.—The Board of Trade Journal calls sce quanti sete Peco of an and moe An agree- 
ment was provisionally accepted in January by the 


attention to the speech of ‘ice- j , 
k a P of the Vice-President of the Dutch delegates, under which 350,000 tons of Dutch 





Royal Bank of Canad 2 . 

Co, ) ank of Canada to a recent meeting of share-| 4. ’ eames maul suD- 
holders, in which the establishment by the Government shipping (then in Dutch ports) was assigned to the sup 
of a bank of re-disc : 7 plying of Holland, 150,000 tons to Belgian relief work, 

ank of re-discount, patterned somewhat after | ' tan nalak dn thie Adan: toe enw: tex tear owed 
the plan adopted by the United States in the Federal | °™@ 450000 Ons te ne ees On aspire 2 Be 
Reserve system, was advocated. The question of purposes outside the danger zone. Pending ratification, 
re-discount bank for Canada js icoettiie sae ie ' a it was arranged that two Dutch ships in Allied har- 
present there is no siiailliaiten sa a Sacotiaten, a bours should take foodstuffs to Holland, two should 
the as exists in London of discount houses onal Z kk see leave Holland to replace them, and Dutch ships should 
his handle commercial paper The ae oe - be chartered to the Allies for periods of about go days. 
ich finance their own culehataaices salient tebteeh: ncul oud =i ; But Germany would not let the Dutch ships leave Hol- 
= security agai he; a : comatera’) jand, and the Dutch shipowners would not charter 
ons nity against their customers for overdrafts. Such “i eta 
a discount | » on te their ships in foreign ports to the Allies, or even let 

. in ] jouse as Is suggested would prove a great tine: i aa 

é relief to the banks. in making their resources more them take foodstuffs for Switzerland to Cette. The 

vd liquid than is possible under present onadiiiens “| Allies then pressed for ratification, eventually adding 

: a new condition,*in view of the delay, that the Dutch 
fs Banki iliti ships should be used within the danger zone. They 
ba March ng Facilities in South America.—In our issue of propose, of course, to replace any ships sunk, to pay 

a cian 2nd we gave particulars of an arrangement | hire and insurance, and to repatriate the crews, and 

i Rien om been ‘made between the Anglo-South| the seizure is limited to the Dutch shipping now in 

his Willa, Bank, the London and Brazilian Bank, and | foreign waters. As the Dutch Government still made 

vad first tams Deacon’s Bank, whereby agencies of the two | conditions, among them that no_ requisition ship 

i “echengery Were to be established at the Mosley street | should carry war material, they have felt com- 

ch of Williams Deacon’s in Manchester, in order pelled to take action, after giving ten days’ notice, 


i; 8 ewe the facilities offered to merchants and 
7 — acturers having business with South American 
ntries. In order to show how the scheme will 


both in the interest of Belgium and of Holland—to 
which Germany cannot supply the needed cereals and 
fodder—and also to counteract in general the German 


aa oe traders, the Anglo-South American Bank has| submarine blockade. The Dutch Prime Minister 
Sir facilities interesting booklet giving details of the | appears to fear that so many Dutch ships will be sunk 


as to endanger Dutch colonial and maritime com- 
merce. That fear is illusory; and Germany cannot 
well suspend her supplies of coal and iron to Holland 
without risking the cessation of her supplies of Dutch 
foodstuffs. Her only other remedy besides attacking 
the ships is an invasion of Holland, and that would 
do her more harm than good. The resentment of a 


tion, Th ra offered and much other useful informa- 
8: ae € Anglo-South American Bank has acquired 
Spani ia of the shares of the Commercial Bank of 
4 it and L merica, and a working agreement between 
ond éalle ondon and Brazilian Bank will therefore practi- 
= ¥ cover the whole of South America. This is par- 


ticularly welco : 
tn me 
facility and ¢ at the present time, when every 


- required if encouragement that can be offered is | portion of the Dutch Press at the Allies’ action is in- 
. it ; British trade is to make headway, or even | telligible, so is their fear of Getmany ; but the explana- 
ks, . *S Own, in South America. It may be noted in| tions given by Lord Robert Cecil and President Wilson 
10n | this connectio - £ y 


R n that since the passing of the Federal | prove clearly, if proof is still needed, that the seizure 
aoe arts which permitted American national banks | will at least save the Dutch and Belgian peoples from 
Fi ranches in foreign countries, the National ! famine. 
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| Grand Trunk Results.—Although gross receipts were 
the largest in the history of the company, an enormous 
rise in expenses, as will be seen from the following 
preliminary figures for the year 1917, resulted in a 
severe decline in net revenue :— 


| 
1916. | 1917. | Ine. o 


ee 





£ £ £ 
Gross receipts ............ ++. 9,819,700 | 10,725,500 + 905,800 
Working expenses ............ 7,228,000 | 9,002,90i +1,774,9C0 


{ 


; 
i 
i 
; 
i 
| 
j 
} 


Net receipts ..........000- 2,591,700 | 1,722,600 -— 869,100 
Rete Bs. cccscccceovesovess 62,400 | 68,000 + 5,600 


| 


Total net revenue ........ | 2,654,100 | 1,790,60¢/— 863,500 
|| Net revenue charges, lees credits 1,914,600 


1,496,700 — 417,900 





' —$—_—_— 
SNS cintbebetetscuncs 739,500 | 293,900 — 445,600 
Grand Trank Western ........ 


119,200 |Dr. 95,20.,— 214,400 
Detroit, Gd. Haven, and Mil- | 


et Dr. 40,200 \Dr.148,60e'— 103,400 
12,600 


i 


Toledo, Saginaw, and Muskegon Dr. 16,200 |Dr. 28,86\— 





Surplus ....... rerereeee 802,300 | 26,300|\— 776,000 
* Including specia) allocation of £400,000 for contingencies. 


A vear ago full dividends were paid down to the second 
preference stock. No distribution is to be made this 
time, either on the guaranteed or on either of the pre- 
ference stocks, for the first time for 20 vears. The 
|| directors state that every effort was continuously made 
|| throughout the year to obtain an increase in rates to 
|| meet the great rise in the cost of labour, fuel, and all 
|| materials, and are hopeful that the Canadian Govern- 
|} ment will in the near future *‘ take such action as will 
|; enable the company to meet the present unparalleled 
{| War conditions.”’ 


| 
| 
} 


‘ 








Canadian Railway Rates.—Very shortly after the issue 
||}of the above statement by the directors of the Grand 
|| Trunk came cables stating that the Canadian Govern- 
|}ment have decided, after some delay caused by the 
|| opposition of commercial and other interests, to give 
\|}authority to the railways to increase their rates by 
|}15 per cent. This applies to the Grand Trunk, the 
(| Canadian Northern, and the Canadian Pacific, but the 
|| last-named must hand over to the Government one- 
|| half of its earnings beyond 7 per cent. on the common 
|; stock. This, it is estimated, will leave sufficient for 
|} the usual payment of 10 per cent. The announce- 
|| ment prevented the fall in the price of Grand Trunk 
issues, which otherwise would inevitably have followed 
the publication of such poor results :— 


| Dividends Past a; Les a 
scripti ghest| Price, | Price, 

j Description. Two Yeats. Price, ‘Mar. a lemen 2, 

1916.) 1917. | 2917. | 1918. | 1918. 











—-—_ | —_—— 


Canadian Northern 5 %, Income Deb.’ co | 
Red. 1920-30 (No eet has been’ a4 1 | a «34 434 
paid since Nov., 1914). ......++.. ; pil | ni | 
Canadian Pacific, $100 ..............! 10 i Jo ; Isl 160 —s«d21680 
Grand Trunk, Ord. Stock............| mil | nil ll 0M 
Do Guaranteed 4% Stock.:...... i nil 49 |—=sfséS 


Do 5% Non-cum. Ist Pref. Stock... § nil | 738 | | §2 
Do 5% Non cum. 2nd Pref. Stock. 5 nil | oat at 
Do 4% Non-cum. 5rd Pref. Stock } 

(No div. paid since 24 % for 1913).|__ nil nil | 293 | 20 21g 
Thus all the Grand Trunk issues have improved during 
the week, but neither Canadian Northern debentures 
nor Canadian Pacifics were affected. 











Employment and Wages in February.—Employment 
continued to improve, and the increase in the unem- 
ployment percentage, compared with a year ago, was 
almost entirely due to the cotton. industry, where the 
condition is really organised short time, the opera- 
tives being suspended periodically in rotation. A very 
large proportion of workpeople in the worsted and 
woollen industries are on short time, and the jute and 
linen trades are also affected by the lack of raw 
material, but in other trades the lack of men is accen- 
tuated by enlistment. “The percentage. of women un- 
employed registered under the National Insurance 
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Acts was 2 per cent. at the end of February, 

comparison of the trade union unemployment figur 

as given by the Labour Gazette is shown below :— ’ 
1915. 1916. 1917. 

End of— % % o 11. 
JOQBGRY cccccese AD on 
February ....... e AD op 
BERGER cccccccces o° 
Apell ..cccccccece 


C 
ae 


-_o~m 


. . e 
eoooocoooeeecee 
Awst ee Onna 
. 
wire Ooooooo°oe 
See WOR BBW 


& 

nD 

- 
eooerorns 
ADMwWSSWOWN WN 


December........ ee 

* Revised figure. 

There were substantial increases in war bonuses to| 
well as con.’ 
Ministry of] 


. 


Ww 


workpeople in the boot and shoe trade, as 
siderable advances to men under the 
Munitions. 





| 

Raw Cotton Supplies.—Our Manchester correspondent | 
writes :—The great problem for solution in the Lan-/ 
cashire cotton industry at the present time is how tol 
make sure of securing adequate supplies of raw mate- 





rial. The decision of the British and Egyptian] 
Governments to take measures to acquire the Egyp-| 
tion cotton crop for next season has, therefore, been | 
generally approved in Manchester trade circles. Par-! 


ticulars are awaited with a good deal of }: 
ing to the proposed rules and methods «{ procedure 
of the Commission which has been appointed to pur 
chase the cotton on the basis of $42 per cantar for! 
fully good fair Sakellaridis, and sell it on the basis 
of $48 per cantar, f.o.b. Alexandria. The Commis-| 
sion is composed of the Hon. Ronald Livesay (chair- 
man), Mr B. Hornsby (deputy-chairman), Mr K. P. 
Birley, Mr Ralph Carver, and Mr King Lewis, who 
will be assisted by an advisory board. There was 
never a time when it was more desirable to conserve 
supplies of raw cotton for the use of ourselves and 
our Allies, especially in view of the fact that increas- 
ing difficulties are being encountered in obtaining im- 
ports from the United States. On Wednesday last 
the American Government issued what is known as the 
preliminary final Ginners’ Report on the current cotton 
crop, when it was stated that up to the end of February 
11,231,000 bales had been ginned against 11,363,915 
bales last year, and 11,068,173 bales in 1916. The 
figures were quite equal to expectations, and seem to 
indicate a total output for the season of about 
12,500,000 bales. Interest is now being centred on 
the prospects for the new growth. Weather advices 
are rather mixed, but in certain parts of the belt the 
progress of the crop has been hindered by the lack of 
moisture. Spinners of yarn in Lancashire were never 
more prosperous than at the present time, and it is 
expected that the March stocktaking results will show 
record profits. 


erest eat 





Lever Brothers—Ever since the company’s forma 
tion in 1894 the profits of Lever Brothers, Limited, 
have shown a remarkably steady expansion, and this 
continued at rather more than the normal rate of I 
crease in 1917. From time to time the company has 
absorbed kindred concerns, with very fortunate tt 
sults, as will be seen from the following table :— 


Profit Deprecia- Em- Pref. 
— a &e. ego. o. 


BEE, ves cccs 158,576 ** 46,076 ** ee ** 37,50 ee 
Becsvecves 278,986 ** 396 ** ** ** 100,000 ee 
1907 405,331 .. 86,555 .. 32,245 .. 138,531 .. 
473,132 ** 95,344 * 37,216 ** 155,572 ee 
a 545,482 ** 106,796 ** 42,436 * 165,000 ee 


Peicesasead 637, ** 1 986 *“* 55.536 *f 185,307 ** 
aes co a7 * izraes + 39,959 .. 276,023 .. 217 
1912........ 779.403 .. 135.855 .. 40,069 .. 325,979 .. 
1915........1265.933 .. 164,278 .. 42,947 .. 529,994 .. 528, 












1916........2,354,607 .. 203.279 
1917........1,608,778 .. 272,24 
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The appropriation for repairs, renewals, and altera- 
ised from £86,000 to £125,700, deprecia- 
tion requires £123,300 as against £99,400, while the 
‘asurance reserve gets 417,000 as against £13,500. 
“ Prosperity sharing with employees, including divi- 
dend on co-partnership» certificates, requires 
£130,800, as compared with £70,200 a year ago. 
After payment of dividend on the four classes of pre- 
ference shares, on the 15 and 20 per cent. preferred 
ordinary, and 5 per cent. ‘‘A” preferred ordinary 
the dividend on the ordinary shares is raised 
from 10 to 15 per cent. This leaves £5,600 to be 
carried to the reserve fund. The profit balance of 
£1,608,800 is presumably arrived at after making pro- 
vision for excess profits duty, as no mention of the tax 
is made. A reserve for the purpose is doubtless in- 
cluded in the balance-sheet under the heading of credi- 


tions is ra 


- 


shares, 


tors, which have increased by about £71,140,000 in 
the total now amounting to £1,853,800 
item 


two vears, 


The portmanteau on the credit side which we 


have more than once criticised—‘‘ debentures, shares, 
and loans to, less deposits of, associated companies 


»7_—h from 


and investments as risen ‘10,467 ,goo 
£11,393,200. 
A detailed a1 


in the usual! « 


x to 


Cash is £39,400 higher at £113,900. 
lvsis of the balance-sheet will be found 


lumn. 


Savoy Hotel Results.—A substantial increase in 
trading profits is shown in the report of the 
Savoy Hotel Company for the year 1917. Until 


1913 the published accounts gave total receipts and 
expenses, but for the past four years this information 


has been suppressed, and only the balance of trading 


















account gi\ rhe following table summarises 
results since 1905 :— 

} Deben- = Sinking Ord. 
Dee. 31. Rece ipts. Expenses. Ratio, ture Fund and Balance. Livi- 

Interest. Reserves. dend. 
£ £ o%, £ £ a 1 Se 
a 561,07 406,198  72°5 93,143 34,961 26,724 5 
bas, 567,026 40°,985 72:0 93,331 32,314 33,397 | 5 
Sib see% 569.711 409,292 72:0 94,283 32,560 33,577 | 5 
1908...... 565.735 403,738 | 71:3 95 309 33,012 33,676 | 5 
 Seae 598.756 435,381 72°6 95,159 35,401 32,915 5 
es. . 621,781 455,731 73:2 97,958 35 501 33,C90 5 
RS 686,754 508,783 74:0 98,361 |, 45,884 33,725 5 
Ii2...... 695907 517,619 | 745 97,365 48,102 32,820 | 5 
Bi...... 746,008 563,117 | 75°4 98,503 50,978 33,409 | 5 
Trading Profit. | ; 

DM... 171,316 97,547 | 83,118 nil nil 
Msiiée 81.955 78,519 | 10,638 nil | nil 

} ee : 
1916...) 116,707 62,759 53,948 | nil 
Bib cascel 178.C57 nil 


70,016 108,041 


It may be recalled that in November, 1915, an arrange- 
ment was made by which the interest on the second 
and later charges of the company was to be satis- 
hed by the issue of deferred interest certificates, and 
the operation of certain sinking funds was suspended 
until one clear financial year after the signing of 
peace, the certificates, with accrued interest and sink- 
ing funds, being payable out of certified profits earned 
after that date. No profits can be distributed during 
the Suspension period,’? and the balance of profit 
ead ee wount, together with balance brought for- 
forward oh a amounting to £161,989, is carried 
a reduction ; principal change in the balance-sheet is 
Menination a 4:98,200 in the property item, and the 

otel, R £49, 100, expenditure on the Grand 
: » Nome, the reserve fund of £144,705 standing 


oo balance-sheet having been used for this 
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Obersea Correspondence. 


AMERICAN FINANCE. 


New York, March 4. 


| 
(FROM OUR CORRESPONDENT.) | 
| 


ANNOUNCEMENT has come from Washington that. the || 
drive on the Third Liberty Loan will commence on || 
April 6th, but no details in regard to the amount to | 
be offered, the maturity, or the taxable features have as || 
yet been vouchsafed. The 44 per cent. rate alone =| 
a certainty, for the first issue of Certificates of In- | 
debtedness at the new rate of 44 per cent. was made | 
under date of February 21st, the certificates them- | 


selves being dated February 27th, and due May 28th, | 
1918. The amount offered was $500,000,000, and they | 


were quickly taken up at par. These certificates are | 


issued strictly in anticipation of the hird Liberty |! 


Loan, and are callable at any time on 10 days’ notice. | 
lhe War Finance Corporation Bill is still before the | 


Senate. In brief, it provides for the creation of a 
corporation with a capital of $500,000,000, and the 
power to aid war industries and veto non-essential 
financing. As amended, four directors will be ap- 


pointed by the President instead of by the Secretary of 
the Treasury, who will, together with the Secretary, 
manage the Corporation’s affairs. A sub-committee, 
known as the Capital Issues Committee, consisting of 
five members appointed by the Federal Board, and in-| 
cluding three of its members, has the control of all 
security issues of $100,000 or more. The Bill has been | 
so amended that the Corporation, instead of issuing 
short-time notes for the purpose of rasing capital, may 
issue bonds running from one to five years up to eight 
times the capital stock of the Corporation. Interest 
rates on advances are fixed at 4 of 1 per cent. in excess | 


of the discount rate in the respective Federal reserve | 


districts. Advances may be extended to savings banks 
for periods ranging from go days to a year. The Bill 
has created so much comment that it is impossible to 
predict the final form in which it will become a law. 
The developments of the week were of a very limited 
character. $15,000,000 British Treasury Bills were 
again issued on a 6 per cent. basis, and $5,000,000 
Swiss notes maturing in March were redeemed. The 
notes were placed in March, 
basis. Exchange against Switzerland was at a half 
it cost the Swiss Government a premium of 16 per 
cent., or nearly two years’ interest, to retire 
present maturity. 
dicate of New York banks for the purpose of estab- 
lishing a Cuban sugar credit received subscriptions 


exceeding $114,000,000, where only $103,000,000 was | 


anticipated. 
basis. 


Allotments were made on an 84 per cent. 


EE 


FRAN “‘E.—INCOME-TAX—REVENUE FOR 
RVARVY — AGRICULTURAL PRODUCTION - 
BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, March 18. 


Tue Budget Committee of the Chamber of Deputies 
has passed a resolution dealing with the proposed 
income-tax, and it recommends that Chamber to adopt 
the scale that appears below. It will be noticed that 
the rate of income-tax rises rapidly on incomes exceed: 
ing 40,000f. Rebate is allowed in the case of those who 
have dependents on them. Seven and a-half per cent. 
is allowed per head up to two dependents, and 15 per 
cent. per head for three or more dependents in the case 
of incomes of less than 10,000f, but the rate must not 
exceed three-quarters of the tax. In the case of 
incomes between 10,000f and 50,000f the rebates are 
5 per cent. and 10 per cent. respectively, but the 


1915, On a 6 per cent. || 


1] 
of 1 per cent. discount when the loan was floated, but || 


this 
The recent pool arranged by a syn- | 


FEB- | 
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maximum is half. the tax. On incomes exceeding 
50,000f the rebate is 5 per cent. and 10 per cent., and 
the maximum one-quarter of the tax. It is expected 
that the new system of income-tax will yield 190 million 
francs instead of the 30 million francs that had been 
budgeted by the Finance Minister. The actual rates 
to be charged are :— 

Net Taxable Income. 


|| Rate. Francs. Francs. 
1-5 per cent. for am income of .......e+ees:: 3,000 to 5,000 
2 percent. ,, ae et oad jetdeades 5,001 to 8,000 
25 percent. ,, =i a bareinisahieianans 8,001 to 12,000 
3 percent. ,, ty te eeeeeeeeceee 12,001 to 16,000 
35 percent. ,, aay, salieieleisatenth araihcaidie 16,001 to 20,000 
4 percent. ,,  *. O88eCsCCcOSeRS <I 
45 percent. __,, - Joccesccsececen Ee ae 
5 percent. ,, ao >. beeeo eoemeséces” Cana 
5°5 percent. ,, 2 cccccccccccess §«©OOL G0 40,000 
6 percent. ,, by tee weseceesee 40,001 to 45,000 
7 percent. ,, 00 te ecesecceess 45,001 to 50,000 
8 percent. _,, mS seeeseseses++» 50,001 to 60,000 
9 percent. ,, fo eeseseeeseee++ 60,001 to 80,000 
105 percent. ,, ie. > honed eheeen 80,001 to 100,000 
12 percent. ,, 0 Obes eccseccess SES EET 
14 percent. _,, a’ ? "“beede eueees 125,001 to 150,000 


tC 
er 
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16 per cent. on incomes above .... eeeeeee 150,000 


The Finance Minister has issued a statement as to the 
vield of taxes, indirect revenue and monopolies for last 
February, the total revenue obtained amounting to 
333,442,000f, which is 24,871,200f less than the esti- 
mates. As compared with the yield last February, 
there is a 5 per oent. decrease, amounting to 
18,383,800f, but if the revenue of the Customs is 
deducted there is an actual increase of 14,762,200f, or 
7 per cent. on the yield for February, 1917. There 
has been a steady decrease in Customs revenue owing 
to the policy of restrictions, which accounts for a 24 
per cent. decrease as compared with last year. There 
is, however, an increase of 34 per cent. in registration 
dues, a yield of 10 per cent. from stamp duties, 13 per 
cent. from taxes on Bourse operations, and 15 per cent. 
from other securities. Indirect taxes show an advance 
of 8,513,000f, or 8 per cent. on the yield of last vear, 
despite the falling off in revenue from alcohol, though 
the increased tax on tobacco and matches and the 
further yield from entertainments has made the decrease 
less noticeable. Entertainments, mineral waters, and 
colonial produce, as compared with a normal year, 
show that the receipts for February are 17.5 per cent. 
over the normal, the actual figure obtained being 
49,615, 400f. 

Monsieur Boret, Minister of Agriculture and 
Supplies, is preparing legislation with a view to in- 
creasing agricultural production. His first Bill, which 
will aim at bringing deserted territory under cultivation, 
has been brought forward: as a result of a request 
made to the Government in the Chamber recently. The 
second proposal aims at creating an auxiliary agricul- 
tural corps to be recruited from among those citizens 
who are still idle or out of work. The third Bill is to 
modify the form of encouragement given to mechanical 
methods. It is proposed that assistance is to be given 
to agriculturists using such machinery instead of 
restricting it, as has been the case hitherto, to munici- 
palities, departments, and specialist groups. Further, 
the Government proposes to raise the price of wheat 
and cereals for the 1918 harvest in order to encourage 
and reward the splendid effort that has been made by 
agriculturists. 

Throughout the week the Bourse has been calm, and 
the tendency has been rather stronger than it was last 
week. French 5 per cents. have advanced their usual 
5c, and stand at 88.05. The 4 per cents. have advanced 
from 68.70 to 68.75. In all, the capital used in pur- 
chasing Rente for February has amounted to 
120,599,602f, as compared with 172 millions for 
January. - Russian Funds are naturally still very 
depressed, the 1906 5 per cent. being at 46.75. French 
railways have been irregular, though with a tendency 
to rise as a result of the Government proposal to in- 
crease rates by 25 per cent. Shipping has slightly 
recovered as compared, with last week. rench 
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stronger market, and Aciéries de France are 


, now at i 
940 and g20. Creusot has advanced from > 2- +i 
2,390. Niall 


The returns of the Bank of France for last week the 
previous week, and the corresponding week of last 
year are as follows :— 





% DEBTOR. 
March 14, 1918. Mar. 7, 1918. Mar. j 
Capital of the Bank 182,500,000 9 .. 182,500,000 § wal 

apital of the Bank........ Pa 
Profits in addition to capital 8450697 69 |. 8450697 69°. nasa gs 
OEE  seserAcicckhinties 22,105,750 14 .. 22,105,750 14 |: 22'105,750 1 
Reserve of landed property 4,000,000 4,000,000 0 .. 4,000,000 9 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

otes in circulation ...... 24,744,120,360 0 ..24 960 0 ..18,361,548,800 9 
Interest on securities. ..... 35,954,058 90...” 39,440,799 42.” 31'344 "755 99 
Bank notes to order ...... 3,008,509 92... =, 6 4.282'748 99 
Treasury account... .. eeeee 38,800,956 50 .. 29,083,743 13 22,517,430 63 
Current accounts, Paris .. 1,567,027,473 69 .. 1,569,957,267 35 .. 1,547,872,003 4] 

Do branch banks .... 1,051,160,198 © .. 1,060,770,648 0 .. 896,045,413 0 
Dividends payable ........ 5,703,940 41 .. 5,925,630 41 .. 5,094,593 ll 
Discounts and sundries.... 58,062,682 25 .. 54,189,008 49 .. 39,703,727 16 
Rediscounts .............. 3,829,538 O.. 3,829,538 - 18,376,089 9 
SEE Rhephtest.evcnevers 638,884,979 71 .. 672,937,394 1 377,253,274 3 

Srssevakeosinssat 28,352,016,589 37 . .28,314,311,044 47 - -21,529,502,726 53 
CREDITOR, 
f c f c f 

Cash in hand .............. 5626,966,795 82 .. 5,625,586,300 12 .. 5,434,664512 15 
Balances abroad .......... 1,144,040,100 65 .. 1,157,066,179 51 .. 716,773,224 65 
Commercial bills overdue. . 5,681,082 87 .. 8,499,102 37 .. 366,993 4] 
Discounts in Paris ........ 603,724,850 68 .. 674,376,180 16 .. 211,160,964 80 
SN GHEE soc0ceeecocns 10,855,200 30 9,730,290 36... 2,321,297 80 
Treasury bills ............ 88,033 2) 105,267 76 .. 195,193 22 
Discounts in branches .... 449,420,665 0 438,939,644 0 .. 269,863,001 0 
Adjourned payments, Paris 

and branches............ 1,110,865,078 98 .. 1,112,624,678 48 1,251,786,970 5 
Advances on bullion ...... 12,874,000 0 .. 12,874,000 0.. 12,874,000 0 

Do on public securities.. 544,093,314 9 547,998,653 61 695,259,812 48 

Do by branch banks .... ,426,665 0 637,814,698 0 34,890,943 0 
Advance to State (ordinary) 200,000,000 0 ,000, 200,000,000 0 

Do for the war.......... 13,550,000,000 0 ..153,350,000,000 0 .. 9.500,000,000 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments .......... 3,330,000,000 0 3,525,000,000 0 .. 2.155,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 

Do disposable .......... 99,8014 19... 9980143419 .. 19,163,769 88 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Premises and furniture. .. . 453 52 46,342,551 12 . 46,123,800 22 
Expenses and management 13,557,554 40 .. 12,576,158 45 .. 1,169,731 22} 
Special reserve ............ 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62} 
PE <Glassachkaetedved 850,878,472 90 .. 953,588,018 58 . 458,515,624 92 |) 





ei Sta 28,352,016,589 37 ..28,314,311,044 47 . .21,529,502,726 53 
BANK OF FRANCE RATES. 


I CcCues see ctu ices dagecaenkestaceresteseceses 5 
OD hes. cn an oad Gdlcuks kh we buas eh 06 < , } 
Advances on public securities ...............s00.0005 6 








INDUSTRIAL CONCENTRATION — REICHS- 
BANK NOTE ISSUE AND MONBY MARKET. 
(FROM OUR CORRESPONDENT.) 
Lonpon, March 21. 
Lirrie real satisfaction is shown by even the more 
extreme sections of the Press, who have so far carried 
the day in the determination of conditions, over the 
peace in the East. It is true much play is made with 
the freedom of action which German forces will now 
have in the West, but little desire is shown for a 
vigorous offensive, and the predominant note is one 
of extreme irritation with the Entente Powers for their 


pr and come to terms on : 


GERMANY.—THE PROBLEM OF THE . 


refusal to *‘ see reason ”’ ‘ 
acceptance of the Eastern situation as a fait accompli. 
It is clear, indeed, that, without the seal of an agree- 
ment from the Entente, Germany is thoroughly uneasy 
about prospects in Russia, and cannot convince even 
itself that even now the so-called settlement is more 
than a very temporary truce. In the meantime the 
more honest sections of the Socialist Press are indig- 
nant at the unscrupulous pressure put upon Lithuania, 
and openly scoff at the official pretence of treating the 
appeals of the Courland barons, Germans by race and 
with good reason the most hated landlord class 
Europe, as representing the wishes of the people of 
that country. The question of the Prussian franchise] 
still hangs fire, although Count Hertling is agaif 
reported to have pronounced in favour of equal voting 
rights, and the Majority Socialists are now quarreling | 
among themselves as to their attitude towards ies 
war credits. Significant expression, however, has just) 
been given of the feelings of the working classes to} 
wards the only party in Germany which dares to say} 
what it thinks about the policy of the Governments 
by the heavy defeat of the Independent Socialist ca-} 
didate by a Majority Socialist at the Nieder-Barnim by-} 
election, for the seat of the late Independent Socialist, j 
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Propaganda for the Eighth War Loan is now in{ 
active progress, and the subscription list has been 
started by Krupps with a subscription of £,2,500,000. 
On the other hand, complaints, an ominous forecast of 
some form of compulsion, are being made against 
Polish banks, which are said to refuse to subscribe 
to war loans, preferring to accumulate funds in order 
to buy up German land after the war. In a propa- 
ganda speech at Munich Herr Havenstein boasted that 
the war, so far, had cost Germany only £51350,000,000, 
and that, of this, about 70 per cent. had been covered 
by long-term loans. On March 11th a new vote of 
credit for £.750,000,000 was laid before the Reichstag, 
which, with previous votes, makes a _ total of 

6,200,000,000 since the outbreak of war. 

For the first time figures have been published deal- 
ing with the restriction of industry resulting from the 
war. From these we learn that out of 1,700 spinning 
and weaving mills, only 70 are still working at high 
pressure, while in the boot and shoe industry 300 fac- 
tories are all that remain out of 1,400. In the oil 
industry 15 establishments, working at high pressure, 
have been formed out of the 720 works existing before 
the war. In the silk industry, whereas 45,000 spindles 
were working before the war, there are now only 250. 
Feeling against the concentration of industries, illus- 
trated in the above figures, continues to grow. In 
particular, the leather industry protests against the 
multiplicity of regulations and official organs, which 
has stifled all individual activity, and destroyed busi- 
ness connections and goodwill. Indeed, it is said, 
matters have reached such a pitch that recovery after 
the war will only be made possible by liberal State 
subsidies, which must inevitably be granted. The 
official hints at a State monopoly for after the war 
creates still more indignation. The result, it is argued, 
would only be a great rise in working expenses and 
prices consequent on official incompetence, from which 
no one would benefit. It must be admitted that the 
description of the new standard boots now being put 
on the market by the ‘* Supervisory Committee of the 
German Boot Trade,’’ do not instil confidence in official 
methods. The boots, we are told, are clumsy and 
heavy, with wooden soles one centimetre thick, studded 
with awkward nails, and with uppers of textile paper 
fabric. As the soles are not calculated to last more 
than seven or eight weeks without repairs, the prices, 
varying for women from 14.50 marks to 22 marks, 
and for men from 16.50 marks to 24 marks, cannot be 
considered cheap. 

Loud vent is now being given by the agrarians to 
their dismay at the prospect of losing Russian prisoner 
labour, and it is earnestly stated that this year’s har- 
vests will be ruined if prisoners of war are allowed to 
return before September. As a substitute for the 
cheap labour of prisoners of war, this party naively 
suggests that the male population of the districts 
ceded by Russia should be transferred to Germany to 
take the places of the returned prisoners of war. 

The total note circulation in Germany on February 
23td, February 28th, and March 7th, the last dates for 
‘Which detailed figures are available, was as follows :-— 


Nores in Crrcvunation. 
Feb. 23 Feb. 28. March 7. 

























‘gMil, Mil. &£ Mil. 

Reichsbank notes ........ 556.1 .. 565.5 .. 566.2 
preasury notes eeeeeeeacee 17.4 ee 17.4 ee 17.4 
notes Peer esecesesece 317.2 oe 326.6 ee 327.4 
Total notes .......... 890.7 .. 909.5 .. 911.0 
Gold reserve.......... 120.3 .. 120.3 .. 120.3 


The position of the Loan Bureaux on the same dates 
Was as follows :— 
Loan Bureaux. 
Feb. 


& Mil. 
626 .. 
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During the period ending March 12th the stock ex- 
changes were depressed through fears of drastic action 
against profiteering as a consequence of the exposure 
of the Daimler scandals referred to in these columns 
a week ago. Uncertainty as to prospects in the East 
caused many fluctuations in Russian securities. Money 
rates remained easy, day-to-day money being quoted 
at 4i per cent. and under, discount being unchanged at 
4§ per cent. 

_In view of the ludicrous stories of troubles in 
England circulated by the German wireless, it is inter- || 
esting to learn from the German Press itself that the || 
condition of Berlin has become so insecure that |! 
the police have had to be supplemented by armed mili- |) 
tary patrols. ‘‘ Guerilla warfare,’ says one journal, 
In a revealing sentence, ‘‘ in the streets of Berlin must 
be suppressed at all costs.”’ 


Se 


SWITZERLAND.—GERMAN CURRENCY AND PEACE 


IN THE EAST. 
(FROM OUR CORRESPONDENT.) 
Zvuricu, March 11. 
FEBRUARY has brought a series of peace agreements in 
the East, and, reading the Swiss German propaganda 
Press, one might believe that the war is approaching 
the end. In one of my last reports I described the 
German monetary offensive on the Swiss market, which 
raised the currency during November and December, 
the months of the armistice, from 49 per cent. below 
par to 28 per cent. below par. 


on the Swiss valuation of German currency. 


the re-opening of the negotiations at Brest-Litowsk 
after Christmas. 


rate of the mark was 28.26 per cent. below par. 


tionist character of the Germans, brought the rate down 
to 73.6 per cent. below par. During the rest of the Brest- 
Litowsk negotiations the currency fell to 34.11 per 
cent. below par. The so-called victorious offensive of 
German troops in the East, the peace with the Ukraine, 
the peace with Rumania, the peace with the Bolsche- 


rency; On February 22nd the rate was 30.95 per cent. 
below par, on March rst 29.83 per cent. below par, 
and on March 8th, after the peace declaration with 
Rumania, 30.75 per cent. below par. That means, 


ments, the rate fell 2 per cent., whilst two months of 
armistice raised the rate by only 20 per cent. A more 
evident proof of the existence of speculative operations 
by German hands in the Swiss quotation of German 
currency is not possible. Well-informed Swiss people 
claim that German financiers are highly disappointed 


these conditions they hesitated to arrange a new hausse 
in German currency. If the eastern peace settlements 
would really mean a relief in the economic situation of 
Germany, it would at the same time mean an automatic 
restriction of German purchases in the countries of 
their neutral neighbours. There is not the least 
symptom that Germany intends to restrict her pur- 
chases in Switzerland. Consequently no Swiss specu- 
lator has bound himself in the hope of a natural rise 
of the mark. ° 








SPAIN.—COMMERCIAL AGREEMENT WITH UNITED 
STATES OF AMERIOA AND WITH FRANCE. 


(FROM OUR CORRESPONDENT.) 
Maprip, March 13- 
By a commercial treaty between Spain and the United 
States the latter Government will allow the export to 
Spain of 35,000 bales of cotton goods monthly from 
arch 1st, and 4,000 tons of petroleum from May 1st 


Still, the armsitice in |) 
the East was not peace, and one could believe that the || 
definitive peace treaties would have a favourable effect || 
But, as || 
a matter of fact, German currency has not risen since || 


On january 11th, before the victory 

of the Ludendorff party in Germany was known, the}! 
The || 
speech of General Hoffmann revealing the annexa- |) 


after two months of so-called victorious peace settle- |, 


wiki, all these had not the least effect wpon the cur-|| 


with the various Ludendorff peaces in the East, antici- || 
pating from them a new Series of war dangers. Under |) 
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} ais ranteecd) ly ot} ' “¢ YON-War e nditurce of : 
(over and above 8,oco tons already guaranteed), Dbe- | ¢ stimated current non-War expenditure Ol 4, 200,000,009 
\sides telegraph materials, tobacco, railway engines, | a year, the position is as follows :— 
j ' .* ~ . - vd m “a ] — } 
‘ d ‘ n “mM To. copy \ . { { i al } an! 
‘ ot treamntit Aug., 4-March is. 79%. )aIc 
li ducts; 20,000 casks of petroleum a1 d a quantity of man 191 Ma ch, 1918 ___ 21793-1815 | 
} . i , . 7 ee, 
parafhin and naphth ine are to aulow { to Cave Amotnt. % Am ; 
ar aie ae eae ee Sa eek ee ya ee pee | | 
Amer r ports at o1 £ A 8 é A B | 
i 
bc ae a n +} "nited | Expenditure, total ....... 6,777,478,452 .. as az 
In iImM pa igrees to export to tnx t it re ! : recovera 2'000.000.000 7 oe 
Ntates w and mat ica ed hid ae a i4 OHnVEe Oil, - 
a . t total | 777 472 469 100°0 1.648.502 
1 aol at niet te ine a 1 : net total..... 4,777,4978,452 eo 000 1,648, 1000 
‘ o0cs in ma i Qi a‘ PI ’ non-wal 716,666,667 .. o. 817,022 an 
d other n iis without lim ihe risk of — — 
: ; : War .......++ |4,060,811,785 1000) .. —831,4 0 } 
; 5 bv sea is to be borne equall | is agreement | met by loans ............. 3,063,244,644 754 641 440.59 530 267 | 
3 | 2v i 
' ie acahaleine miiaieandbenisinien | 
T t 1 of 4 pre At ey ‘ eel 
” ‘ ; 2 v 2 = Me TTOM TEVENUC ..ccccece 9°7 557,14 246 Ji,4 7 0 i 
é < | ecn 1 ae wn | ance ) wh N var expen ul 716,€06,66 . Sis. | 
1 ‘ f | | 
ows the t ough | Total revenue 1,714,23',508 59 1,203,2 73'3 | 
‘ : oll moe 
6 d kK v G ~ OmMmINnY n SV (j ; . | 
( SC ; Is < ad Tr | e | | he Limes le aves us [{O compare tne \ entage | 
s4 A > Dass igh Sy | i 40 pe ni i wa expenditurt provid enue | 
et rang ind [In 17Q3-1815 1 1 the B percentage of ent. of | 
S ; : ‘ { commit Tr ‘ch | total expenditure from revet In IGI4- 
. d mere s 1S a orised to OT: t monthly Lhe « mNparis Sil¢ d be « the sam oth} 
S on of Frenchmen in t 1 Thus we ive i 
; . 3 Al . | 
s of ( Ss wv Fret h Kers a Percentage from Kevenuecf = | 
5 4 Spanish houses of a maximum term ol | War Potal 
a . { *xpenditur ! 1 | 
two vears, renewable every Go Cavs, up to a maximum Oo! , F E xpenditure, } iture i 
. th Fran - st » deposit French | RVRMEEEO sdbece cn paninin Sf renee 33 
25 CUI ) pesetas a MONA. ‘rance |} { ! l Chel : 
: seine : re _ : DEE Sebokeewaseeos 246 559 i| 
lreas ylis, wit interest pavable in pesetas, oe | 
} I J i | 
Spain at 5 rer cent., tree of present or tuture taxation, Difference ...... a 22:4 4 
oll te ICEL 1; a othia : ee ce f 
d also to guara credits as far as possible | [¢ the amount recoverable proves to be £.1,5 0,000, | 
with Spanish stock up to 40 per cent. of the bills] which js probably an over-estimate id of | 
i aN ce es i ed +1] ; ; . : a 
utilised. The commission on the bills realised will be | 4°, 690.000,000, we should be providing 21.9 | 
fixed by agreement between the French and Spanish] yer cent. of war expenditure out of revent d 78.1 


abide pe tite aot ee: 


committees at not more than 7 per cent., plus the stamp 
duty, the expenses to be undertaken by the French 
committee. 

Until the liquidation of these credits the French 
rmment is to pay account of the Spanish 
Government the amount of the coupons of the Spanish 
4 per cent. Exterior Loan held in France. 

These financial arrangements are contingent on the 
agreement between Spain and the United States. If 
he credits open to France are not paid at maturity 
he commercial agreements with France and with 
America would be regarded as suspended, and, con- 
versely, any infringement of the commercial treaties 
would nullify the financial. 

All that remains for the ratification of the agree- 
ments is that the Bank of Spain should advance 35 
million pesetas a month, which, it is expected, will be 
done on terms fixed by the bank itself. 


(rove on 





Ketters to the Editor. 


WAR COSTS OUT OF REVENUE. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—The Times, on March 18th, expressed dissent 
from your contention that we are paying less than a 
quarter of the present war costs out of revenue, and 
stated that in giving this percentage against the 47 
per cent. paid from revenue in 1793-1815 you were not 
comparing like with like. It is the Times that has 
fallen into this error. 

In the Parliamentary Return. published in 1869 the 
war and the non-war expenditure for 1793-1815 were 
stated separately. The same thing can be done in 
connection with the total expenditure since August, 
1914. Probably it is an under-statement of the non- 
war expenditure to put it at £:200,000,000 a year— 
the Budget estimate for 1914-1915—for three years 
seven months. On this basis the non-war expenditure 
since August, 1914, has been £.716,666,667. 

The Times makes the optimistic assumption that 
£2,000,000,000 for loans to Allies and other assets 
should be deducted from our total expenditure since the 
beginning of the war. 

Adopting the figures given in the Times, 





and an 
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per cent. from loans. 
The figures here given support the many s 
ments with which from time to time vou | 


the urgent necessity for a great and imm:<ate in-}} 
crease in taxation.—Yours sincerely, 
WILLIAM SCHOOLING. fj 


London, W., March 18th, 1918. 








Books and Publications. 


THE MINING MANUAL AND MINING YEFAR- 
BOOK.* | 


In the 1918 edition of the Mining Manual particulars | 


are given of 1,500 companies, and the supplementary 
index with its reference to earlier volumes covers no less |, 
than 2,250 additional companies. This manual can}, 
really lay claim to something more than a mere refer-| 
ence book. An analysis of at least the last balance-)| 
sheet—and in many cases of the last two—is a pro-|’ 
minent feature of every notice. Full details of ~~ 
dends are given, also figures of ore reserves, borehole | 
results, description and capacity of existing plants, and || 
any other facts likely to be of service to those who con- 
sult the work. In the finance companies, schedules of 
their holdings are reproduced. The practice of placing 
full tabular statements of the crushing results of all 
the various mining fields together at the beginning of 
the book has again been followed. It would, perhaps, 
be more interesting if these tables had been sum- 
marised to show how the estimated value of the world’s 
gold production was arrived at. 














BOOKS RECEIVED. 


Britain After the Peace. Revolution or Reconstruction. By 
Brougham Villiers. (London) T. Fisher Unwin, 
Limited. 8s 6d. 4 


Mr Villiers deals in a vigorous way with the problems 
demobilisation, industrial control, taxation, agricultural reform a 
small holdings, the probable effects of the war in foreign countries, 
the foreign policy of the future, and the reaction of a 
politics on British problems. _jit 


*‘*The Mining Manual and Mining Year-book, 1918." by 
Walter R. Skinner. (London) Walter R. Skinner and The Finan’ al 
Times. 17s 6d net. a 
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Labour and Capital After the War. 
Murray. 6s net. 

4 series of essays, edited by S. J. Chapman, C.B.E., with an 

a soquction by the Right Hon. J. H. Whitley, M.P. The contri- 

bi tors include Dr Kussell Wakefield, J. R. Clynes, M.P., Lord 

Leverbulme, Miss Mary Anderson, Sir Hugh Bell, and R. | 


Seebohm Kowntree. 

The War Cabinet. Repoyt for the Year 1917. (London) 
H.M. Stationery Office. Is net. 

The Brewers’ Journal and Hop and Malt Trades Review. | 

March 15.(London) Eastcheap buildings, E.C.3. 2s. | 


(London) John 


This issue contains an interesting history of liquor control | 
| during the war, as viewed from the brewery trades aspect. It tells 
us that *‘ the Liquor Control Board has full plenary powers, and 
that these have been exercised freely and on the whole with 
| advantage to the community....... oT 


| Industrial Unrest in Great Britain. (Washington) U.S. 

| Department of Labour. ; 

| Giornale degli E-conomisti e Rivista dt Statistica. 

1 braio, 1978. (Roma) Piazzale Flaminio 9. 

eens History: a Monthly Magazine of the“ New York | 

| March, 1918. (New York) New York 

Times Company. 25 cents. 

| The Economic Interdependence of Nations. 
(London) League of 


| Paish. 
| 3d. 





Feb- 


Times.’ 
Zi ; | 
By Sir George | 
Nations Society, | 
| 


1 Central buildings, S.W. 1. 
The Economic Weapon in the War Against Germany. 
A. E. Zimmern. 


Unwin, Limited. 


By | 
(London) George Allen and | 
2d net. 
Z Russia. By R. C. Martens. (London) Russo- 
British News Bureau, Limited, Gresham House, 





Old Broad street. 

Mr Martens tells of the handicaps under which Russia entered | 
the war, and o/ the causes which ultimately compelled her to give 
up the struggle, and he concludes with an appeal to the fairness of 


the British peup'e not to forget the deeds of the Russian army in 
the first two year 


Land-Values. 
S.W. 1. 
In this month's 
on Capital.’’ 


The Future 


of the war. 


SY 


March, 1918. (London) 11 Tothill street, 
id. 


issue the jleadicg article is devoted to ‘‘ A Levy | 


~ Our Agriculture. By Henry W. Wolff. | 
(London) P. S. King and Son. "12s 6d net. 
The International Solution, By H. E. Hyde. 
George \\len and Unwin, Limited. 


(London) | 
38 6d net. 





AS 


OVERSEAS TRADE AND FINANCE. 


Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the case of | 
any such difficulty to allow our office library copy to be consulted. 
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_ little on the dull side, although the War Loan spurted gamely | 
| towards the end of the week. 


| went ex dividend last Monday, and, in view of Budget, 
_ possibilities, there is a fair demand for this issue at 


| pre-war making-up price of 93}. 





The Glasg Chambery of Commerce Monthly Journal. 
March, 1918. (Glasgow) 7 West George street. 6d. 
Mr J. M. Macleod, H.B.M. Consul at Fez, writes on the com- 
mercial future of Morocco. 
Memoria leida en la Junta General de Accionistas del Banco 
de Espana los dias 5 Y 10 de Marzo de 1918. (Madrid) 
Bank of Spain. 
China, Quarterly Returns of Trade. July - September, 
ee: (Shanghai) Statistical Department of the 
‘ nspectorate-General of Customs. 
thort of the Trade of Java in 1916, with Some Reference 


to Sumatra and other Dutch Possessions. (Batavia) 
Francis Peek and Co., Limited. 
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LONDON PROVINCIAL & 
SOUTH WESTERN BANK, ita. 


Head Office : 
170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


__ Applications recei 
ved and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | 


ACCOUNT. 
March 27, 


March 28. 


various departments. Money is once more beginning to|) 


| 
} 
| 
: ._- ; ats e ‘ : : ° j 
Stock Exchange business gives evidence of improving in | 
| 
return to the House, and there isa manifest disposition on the 
} 
| 


_ part of provincial buyers to take up speculative departmenis, 


a vigorous outburst of activity having occurred in Nigerians, | 


| together with a renewal of buoyancy amongst Rubber shares. || 


| 
The Port of London new issue, the fixing of the Budget date, | 
and the hints of further taxation which the Chancellor may || 
impose have had the effect of keeping gilt-edged stocks a | 


The 4 per Cent. War stock | 


) : ‘mat par toa| 
little over. The Russian list is irregular, but movements | 
are small. The 1822 bonds moved up a point or so,| 
while, on the other hand, several of the railway 4} per cents. || 


| 

| have gone back, amongst them the once popular Armavir- || 

| Touapsé, which now stands at 36}, as compared with the ] 
| 


Weakness is still noticeable || 
amongst Chinese bonds, nor has there been any recovery || 
worth mentioning in Japanese. Swedish, Dutch, Danish, || 
Swiss, and other neutral issues have been on the ris@, owing, | 
of course, to the movements in the rates of exchange. The 


South American group is very quiet. || 


The railway markets excite little attention. In the Home| 
Kailway division the Heavies are barely holding their prices. | 
Undergrounds show a drooping tendency, for which the pro- 
posals to send London to bed earlier are to some extent | 
responsible. A feature here is the depression in preference | 
stocks, both trustee and non-trustee. 


realisation by people who wished to put the money into the| 
Tanks. Canadian Pacifics have been inclined to give way, 
and American Rails suffered weakness in New York in con- 
sequence of the publication of the terms of the forthcoming | 
United States war loan. 
notwithstanding the passing of the dividend on the guaranteed 


15 per cent. increase allowed by the Dominion Government 
on certain parts of the Western freights. 
companies publish bumper traffics, attracting languid interest || 
to the stocks, and Mexican Rails are as stagnant as ever. | 

A strong recovery occurred in the Rubber share market, || 
due largely to the rise in the price of the material to 2s 63d || 
per Ib, and, although the full extent of the rise in the latter || 
was not held, rubber shares maintained their prices. This || 
week’s improvement wiped out quite a ¢onsiderable part of |; 
the previous flatness, and, instead of being a narrow and | 
nervous market, rubber shares are once more comparativrly 
buoyant. In the Oil list, Anglo-Egyptian “ B” spurted again, 
on a splendid weekly return. Burmahs declined, by reason 
of selling produced by anxiety in regard to the company’s 
interests in Persia. Marconis took a jump upwards on the 
decision in the recent trial, and the Preterence shares are also 
stronger, although no change worth mentioning has occurred 
amongst the Marconi subsidiaries. Courtaulds have been a 
langu shing market under the influence of profit-taking, and 
other Textiles are quiet again. The Iron and Steel group 
continues to move somewhat irregularly. Shares in several! 
of the companies connected with the Explosive combine have 
rallied; but the Armament group itself, while ho'ding its 
prices with a fair firmness, has marked time. The Banking 
list is steady, demand for Lloyds shares being something of a 
feature. 

There is not much doing in Shipping investments. Insur- 
ance shares are quiet. Gasstocks advanced, on hopes of conces: 
sions being made by tne Government to the companies, but 
the latest proposals for the rationing of illuminants is not 
regarded as a bull point either for their market nor for that 
connected with electricity shares. The latter, of course, have 
their power business as a useful second string. There are 
rumours as to a forthcoming big combination of chemical 
interests, and Lawes Chemical Manure rose 30s on Wednes- 
day as one result of this gossip. Telegraph manufacturing 
shares are also in the ascendant, thanks to the division of 
profits in the way of shares and money recently declared by 
the Callenders, Henleys, British Insulated, &c., but the 
electrical manufacturing group is once more quiescent. — 

The main feature in the Mining markets has been a lively 
gamble in Nigerian Tin shares. Several of the ne gi 
priced descriptions moved up sharply in connection wit 7 e 
rise in the price of tin, and under cover of this, - en. 
speculation broke out amongst the lower-priced shares 
Towards the end of the week the “ five-day” speculators, as 
the House calls them, began to snap profits, though it was 


Grand Trunks recovered smartly || 


The debenture group || 
is also heavy, and it is stated inthe Stock Exchange that | 
these securities have been particularly singled out for|) 


| 


} 
| 
| 


} 
| 
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| stock, the market being pleased with the confirmation of the || 





Argentine railway }| 
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|| profits of the Newcastle Company for the past six years have 
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noticed that the shares offered had little difficulty in finding 
| 





fresh homes. The Kaffir Circus is dormant, and, although 
an attempt was made to galvanise life into Khodesians, it met 
with no particular success. Several of the Silver shares are 
firmer, more especially those of the Canadian group. The 
Broken Hill market is distinguished mainly by a spurt in 
Broken Hill Norths, the Proprietary shares scarcely retaining 
their full strength. Of the Cornish group, South Crofty have 
been in eager demand, and there has been a little inquiry for 
a few of the Malayan Tin favourites. 


| 
| 


NEW ISSUES. 


Port of London Authority.—Issue of {1,000,000 53 
per cent. Inscribed stock at 99}. The stock is repayable at 
par on March 1, 1933, but may be redeemed on or after 
, March 1, 1923, on six months’ notice. It will rank pari passu 
| with the 5} percent. Inscribed stock, the 4 percent. Inscribed 
/ stock, and the“ B” Port stock already issued, all of which 
| rank immediately afterthe {9,379,752 “A” Port stock. The 
net return of the Authority for the year ended March 31, 1917, 
was £2,020,936, which, after paying all charges and making 
provision for maintenance and sinking funds, enabled the 
Authority to carry forward £340,400, as compared with 
£232,000 brought in. The reserve fund stands at over 
_£600,000. The present issue is made chiefly for the purpose 
of paying off temporary loans to meet capital expenditure. 
| The issue is well secured, and offers an attractive return. 


Tees Power Station.—Capital 4700,000, in shares of 
£1. The present is an offer for sale of £600,000 6 per cent. 
| first mortgage debentures by the Law Debenture Corporation 
_at 984. The debentures, which are registered and in deno- 
| minations of £100 each, are part of an authorised issue of 
| £1,000,000, and are redeemable by purchase or drawings 
| by April 1, 1950, by a sinking fund of £20,000 per annum, 
|commencing 1921. Principal, interest, and sinking fund are 
| payable under covenant by the Newcastle-upon-Tyne Electric 
, Supply Company, Limited. The company will have the right 
| of redeeming, on six months’ notice, at 103, at any time after 
| October 1, 1922. The debentures are secured by a specific first 
mortgage upon 35 acres of freehold land on the North bank 
| of the Tees and upon the power station buildings, plant, and 
| machinery to be erected. The Debenture Corporation has 
| purchased the issue at 94, and will pay all issue expenses, 
| including brokerage and an underwriting commission of 2} 
| per cent., and an overriding commission of } per cent. The 


|| averaged over £140,000, after payment of debenture interest, 
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‘March 28, 1918. 


for the present issue is £56,000, so that the security for the 
debentures is satisfactory. 


The new issues of the current year and date of 




























opening of the lists have been as follows :— ye 
Nominal Cash First Lis + 
& & 
Amount previously recorded. ... ** 256,156,881 ee a 
Tees Power Sta. Co, Lim.,6% 
First Mort. Debs., at 984% 600,000 .. 591,000 .. 30,000 .. Sélon Ar 
Port of London Authority % A 
Inscribed Stk., iss. at o% Ba 
red. at par 1923-1935 (Mar. 22)1,000,000 .. 995,000 .. 50,000 .. 945099 re 
Cc 
Sates Week Enpep Maacu 16, \ K 
War Savings Certificates (total i ne = Li 
sales April 1, 1917,to Mar. 16, 2 é z “i M 
___ 1918, £57,000,000) ...........- -. _ | __ 6,000,000! 6,000,000 ok M 
NaTIONAL War Bonps, a 
A 
; Sales by 
Bank of England Sales by Post Office, A 
and Other Banks. B 
— — B 
Applicants.| Amount. | Applicants. Amount, ; 
Week ended— | £ z 
October 15, 1917 ........ 30,816* | 37,991,050 | si a L 
© i ieakhaetnannsin 16,702 18,235,150 | 15,900 504,000 
m=. MEE exebeedcnensns 13.927,750 13,000 46] ,000 R 
PROTEGE SS cosecenceccess 11,474 12,000 574,000 E 
® iP a6penecenacess 10,412 9,791,600 — 9,400 292,000 E 
eo at apaahekosanons 11,061 9,200 303,000 C 
” EP nédeeseacetane 10,810 12,339, 150 9,200 285,000 C 
OSES FE icconcéanccses ; 12569 | l | 19,500 515,000 C 
_ _ Peresceteses 32,110 | 102,600 2,235,000 ( 
» BB necccceccccene 25,392 | 17,800,177) 175200 5,901,000 I 
- iD wenveesesesoss 2048 (1 | 117,009 2,227,000 I 
» EP stechitanennae 11,749 | 9,515,575 | 20,000 519,000 ( 
January 5, 1918 ........ 16,428 23,881,809 27,200 968,000 ( 
* iS sdeeuenurannine 33,172,946 41,000 977,000 Pr 
TP dbeeniaeannns 23,750 | 30,773,243 35,200 1,067,000 
; DP obassansaecint 20,397 24,097,018 40,200 1,049,000 
UIE Se vccccdnetsceed 15,500 | 19,497,856 36,000 1,015,000 j 
e D cvonsesoeedent 19,398 23,633,976 41,700 992,000 i 
% iP hdtisenshndendd 15,234 | 18,031,562 51,000 749,000 
9 Di Géuetochousntia 12,500 21,272,094 | 25,400 607,000 
March D enesanentibisntie 11,756 19,193,552 | a ° | 
” 9 ** eee ee wneene 40.681 } ** ‘ 
” il ante wiitenainied 51,528 | 55,015,455 | a es 
ei id 466,138 | 517,423,450 778.700 190% 
* Eleven days. t Five days. . 
Treasury Bills outstanding on Mareh 16, 1918 .........--0-+-+ 995,596,000" 
Net repayment, week ended March 16, 1918 .......0..-++s00-- 27,899,000 


* Including £123,000 not carried to the Exchequer within the period of the 
account, besides a part(not yet brought to account) of the Bills tendered as 
subscription to Nationa! War Bonds. 


ome offered for subscription to date 


Total offered for subscription for 


4 &c. The amount required for interest and sinking fund| {Sip 07.0.7. “SiiSoeees | ise ease ass 
q | 1816 See eee teaser eeeee 159,282.190 eee sees seseeseee 685,236,536 
—— = — = i. @eetde udeaundeese tne eth esecinseesdee 512,522,633 

i? eenceoceenenes seen 94,310,487 inci neteheseee 196,536,980 

NOW READY. WDLS weeeceeeeress eeee ’ G12... .eceeecserereeeee 210,106,156 























Published Mar. 21st. 1918. 





Thirty-second Year. 


Contains all the latest information up to withina few days of publication. 


ACTIVE SECURITIES. 


ae 




















2 ; THE The following tables show the movements of the week ia 
) “J é the more active securities of the various markets :— 
| MINING MANUALa MINING YEARBOOK |) se» ane comnts covermen serene 
, ; | ot 
i ons 8<% is # Sse 8 $5 
| By WALTER R. SKINNER. rag a 33 £32 5: 33 
i || The Standard Reference Work on Mines. Pisa: .- BL «+ | Aust. 52% dbs rgz0-2 988 .. = oo 8s 
i , Ww -45l ook ~ «. | Canada 934 .. 939. 
||| Price 17/6 met. Post free (Inland) 18/-. Post free (Abroad) 19/- mii noes asta sh «24 'g| todinstY Sioa ord .. OM. 
| 1,120 pages. In Demy 8vo, bound in REO Cloth. 4%, 1929-421024 ..100}x..+ t N.S.W. 1922-27 92 .. 92 . 
| aia eer ee ee Rem cet ee 
A | A Recognized Indispensable Work of Reference. Government Securities. 
: ati for MINING INVESTORS, MINING ENGINEERS, papain 1886-7 98 .. 99 ..+1 | Greek Monopoly 4% 51 .. 5Sid..+ 4 
iB gee MINE MANAGERS, BANKERS, STOCKBROKERS, 3 bpensnaee S2 : 2h J a00 aH%--.--- 3 .. 3 i 
‘eI | SOLICITORS, oranyone interested inthe MINING ee Beda, oh. ame oid | eeontene Gees. 38 co Doo og 
ates INDUSTRY. Chilian 1895 .. 82h .. 62) .. Peruvian 6. 254 a 
i | Chinese &, toss oo TE ce — pumaentee oe 8 . = «et 
| |] A RECORD OF INFORMATION ing 1.800 Mining Com- | | BSYPtIAD 4% «+--+» 86) -- 864 -- -; | Russian v0 89 2 oe 
a: panies operating in al! parts of the world, Gold, Diamond, Silver French % ees 2 a tac” 4 **1880..105 “TOs : +54 
i i Copper, Tin, Iron, and other Mines, Collieries, Exploration, an Italian 34% Rentes 51 .. 51 .. .. | Uruguay ceece 1 oe 16 oe 
cm | Mining Investment Companies, arranged in a) tical order. 
i: 8: PaRsse.2a8 Fe = a Company inatate the ~_ and Colonial and Foreign Rail — 
3h . ishment, sea operat ption 4 oe . 
LS * of the property, with the purchase cuiaiiamdion, Giumh coostel or in wy “pees i we : ) a pea at ae pe 
a course of erection, present working results, ore reserves, details of || B A’Gt.Southern.. 68 .. 69 ..+ 1 Reliwep .. 18.2 1B wo <s 
capital, calls, dividends paid, and the financial position as disclosed | | Buenos Ayres West. 65 .. 67 ..+ 1 1st Pref .....- 4 ..—1 
; : by the latest accounts. Highest and lowest prices of the shares for +160) ..160 ..— Do and Pref, .. .2 .—! 
: eee (750) Mir i and C Iting Central oe 56 ee 38 eet 2 San Paulo sonsooo sla -y +1 
‘ neers and Mine RA (1,000) include their dd Grand * 8} * g «+ 2 United Havana eere e oe 
: and descriptions and names of the Companies with which they are American Railroads. e 
: — . Chesapeake & Obio 63 ee 61 oo 2 oe or) eo 0 
4 SUPPLEMENTARY INDEX of private, dormant or Companies which || Denver seacnees, Ramen oe oe °° wit 
: Scehanned i badiasiinersaiietention Guoetthewiet attend a . ae a a Ae ce me a ——_ 
| wie beiwond Com. ist 2 + Do Noa-cum.Pref a | 
| Great Central Pref. L.&S.-W'stern,Def 22 .. 22 1 
* Great Eastern .... se: _ ase -- oa 
1 aoe Gosnt Seeman Del Bis . oe oe ea | 
ae: Canes. and Yori; G4 /< G4. «...| North Beltish Oed.. 13g /. 134 -- 
i ) : Kang beigaton. "A" Se <. Sp <.—" | Nem Restere acs B «s b m f 
ae WALTER R. SKINNER, 11-12, Clements Lane, Londen, E.C4, Atb. Pref. .. 66... 55h ..— $| Underground Bleo- i. oe 
+ i i " ap “FINANCIAL TIMES,” 72, Coleman Street, Leadea. E.C.2. L. and N.-W. eecceee 884 ee —_ trie Ine. Bonds. 19% oe ef 
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Fire Company, and. the auditors’ report. Other formal busi- 
Sex Ss ' ness having been disposed of, 
3 3 ; | . a 
E 3 4 The Governor said: Gentlemen, with your permission I 
Nat. Bank of Reypt 184 .. 18... : will take the report as read. As the business we have to 


Nat. B. of S. Africa 13 bring before you to-day will necessarily take longer than is 
enna) me .. 3 e+ 3g | USUally the case at our annual courts, I propose to shorten the 
Parr’ 32 


arr’s ssoserczsses SE, «+ +s ee | general remarks which I have been in the habit of making to 
Standard of S.Africa 114 .. WE-- -- | vou and to confine myself more to the actual affairs of the 


Rubber Companies. corporation. When I had the hohour of meeting you a year 


Nesta (2/) “ian “26 ago I think most of us were in hopes that the conflict in which 


Rubber Plantation we, together with our Allies, are engaged would have been 
geet Tk corose om / | brought to a successful issue during that year, but unhappily, 

S ial for reasons of which we afe all aware, this has not been the 

+ seas (£1) Gn opt + ¥% | case, and we are still involved in this tremendous conflict for 
“4 oe Soe Uh the existence of our national life. Under these circumstances 
Oil Companies. we have continued to carry out the policy approved by you a 
14 ..+ a N. Caucasian (10/) te.. -- | year ago of meeting the requirements of our friends to the 
mi cs eee Cane we.. .. | Utmost of our power, so as to enable them to continue their 
ul -» «» | Roumanian . +» +» | business in spite of the many and unexpected risks with which 
eH ee ears all those engaged in trade are confronted. At the same time, 
Bee oe |e aries we have endeavoured to make steady progress in the develop- 
50: ile See he ry ? ment of our various departments and to lay the foundations 
if +» «+ | Ural Caspian .... for increasing our scope and sphere of usefulness; so I hope, 

Mines. when you have gone through the accounts now laid before you, 

Beakpan ( ae 5 .. 5 ae oe roy? hae **_"3 | you will agree with me that the year under review has been 
Burma Corp’tn. ({1) m: San malted Kyshtimn (£1) ..00- a one of real progress. The members of the staff, both men and 
Chartereds (1) .... ee -— dy | Modderfontein ( women, have again responded to every call that has been made 


City Deep (£1) .... 3... 2¢f..— Modderfon.“‘B’’( : 
Cons.Gd. Fields(¢ 1) ‘in .2— @ _ Modderfon.Dp. ( upon them, and the corporation is under a debt of gratitude 
ee ee tral) R. ss 1 = ts Pens Bal on * ** ** | to them ior the way in which they have coped with the work || 
East Rand Prop.({i) gy.. dy» «. | Ramd-Mines (5/).... 2fax. ° as one by one the more experienced men joined his Majesty’s || 
I 2d... 2 ..— dy Rio Tinto (£5) .... ee r a ; ‘ : a anf 
< *. | Springs Mines (£1) 3 orces. Since the autumn of 1914 113 members of the staff || 
Gov.Gold Areas({1) 3g .. ot have done so, and of these I deeply regret to say that 18 have || 


Miscellaneous, been killed. | 
Anglo "A" (Def.).. ty 
Assted.Cement Ord. : 


224 .. ..{ Forestal Land .... *: -LIFE ASSURANCE FUND. 
+» «+ | Furness Withy.... 

Bir'h'm Smal! Arms 298 

Brazil Traction... . 


— 2 Hudson's Bay (£1) 


oe 
—~—~n— 


iit. Turning now to the accounts, the life assurance fund still || 


5h 


; +o @ | Lipton ..........+- . . ; , 
: Lyo (J.) & Co. .. ns reflects the war conditions. Nearly all the young lives are || 
; @rconi’sS .....+++ 


Lt. op 


! 
a . $2 |}engaged in fighting of some kind, so that new business has | 
5 i ; \ : c 5 5 
10/9.. —_ 5 Pekin Shansi ...... . . 5 oe i e: at 
been much restricted, and we ‘consider ourselves fortunate to || 
taal have achieved the results which have been attained, viz., a} 


| 
net increase of £42,000 in new business, and nearly £8,000 in | 

the total premium income. Further, the life assurance fund | 

has increased by over £53,000, and now amounts to £2,754,366. | 

} 


The rate of interest earned on the life fund was £4 17s 1d per 
ESTABLISHED 1893. cent. 


FIRE ACCOUNT. 


CAPITAL. (fully paid) . Dr. 60,000,000 The fire account has again been a satisfactory one, and the 


Head Office: ATHENS. premium income shows a substantial increase, which has been 


obtained from business both at home and abroad. To some 
BRANCHES: extent this increase is the result of the higher cost of replace- | 


1 

wa 
GREECE: Calamata, Candia, Canea, Cariovassi (isle ments in every department, but it also represents a substantial 
of Gane nates Gate oS eanee. em amount of new business. During the year there has been a 

Rathatan Gila” Eeoaataaie. Syra, decided increase in the number of fires, and the risk from 


Tripolitza, Volo. fires has been growing, particularly in trade and manufactur- 
EGYPT: Alexandria, Cairo. : kil ; 


CYPRUS: Limassol. ing districts, where skilled hands have been withdrawn for 
acietiieeenehile Kamdiaaa tas military duties at a time when the pressure on all machinery 
London Office: 22, FENCHURCH STREET, E.C.3. has been increased. The fire fund has been increased from 
Manager: P. N. CARIDIA. Sub-Manager : J. M. JORDANOPULO. £820,000 to £g00.000, after carrying £84,993 to profit and loss 
Telegrams :—‘* ArHENocLES, LONDON.” Telephones :—2455 Avenue. account. 
Bankers: —LONDON COUNTY AND WESTMINSTER BANK. 
LONDON CITY AND MIDLAND BANK. 


SSaR8es & EF 
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MARINE ACCOUNT. 
The marine account shows the effect of the war to a greater 


Every description of Banking and Exchange business degree than any of our other departments. 


The figures can 
undertaken. 


only be called gigantic, and it is satisfactory that under the 
eee abnormal conditions the result attained has been so good. It 
’ ; is not to be expected that after the war the marine figures 
Orders for the publication in these columns of the reports | will continue on the same scale as at present, and competi- 
of Company Meetings should be addressed to the Reporting \ tion also is likely to be increasingly severe. 
Manager of the d 
London, W.C. 2. 


The risks of navi- 
ECONOMIST, 3 Arundel street, Strand, | gation have steadily increased, as, in addition to the doubt as 
to whether vessels that are missing in the war zone are marine 
or war losses, there are numbers of other cases of loss which 
are undoubtedly attributable to war perils, such as collision 
in consequence of vessels sailing without lights, stranding 
COMPANY MEETINGS, &c owing to vessels having to proceed nearer to the shore under 
Government instructions, extinction of lights ashore and afloat, 
removal of buoys and other marks, and also through vessels 
THE LONDON ASSURANCE. being ordered to sail by unusual and longer routes. 

A YEAR OF REAL PROGRESS. An important development in connection with marine busi- 
The annual general court of the Corporation of the London | "©*S generally during the year has bom ~ setting 8? “ a 
urance was held, on the 2oth instant, at their offices in the arbitration scheme to decide in cases of dou “a w aii 
Royal Exchange, London, under the presidency of Mr Colin are due to marine or war perils. This was rendered necessary 
*tederick Campbell, the “governar. r by an increasing number of vessels being Posted as hao 
secretary (Mr C. A. Denton) read the notice convening without any evidence being available to Sea ie aia 
meeting, the resolutions approving the provisional agree- | has really been. It is confidently hoped that this ha ae 

ment dated the 4th inst., and made between the British Law | ¢XPedite the settlement of such losses. We have incr 
Fite Insurance Co., Limited, and the corporation for the | marine fund from {1,000,000 to £1,3§9,000, after carryang 

“quisition by the latter of the undertaking of the British Law | £239,461 to profit and loss account. 
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ACCIDENT DEPARTMENT. 


With regard to the accident department, you will recollect 
{| I told you last year that the directors had decided to push this 
| department more Consequently, we established it as 
|a separate department under its own manager, and the resuli 


. Th 
aur ic 


substan 


actively. 


ng the first year has fully justified our expectations. 


premium income has, comparatively speaking, been 


iially increased, and we look forward to a further increase as 


soon aS our new manager is able to develop the plans he has 

in contemplation. In the meantime, in addition to all kinds 
accident business, the c rporatioy now undertakes fidelity 

guarantee, third party, motor-car, property owners, and per 
nal accident (aircraft). The fund has been increased f: 


2,220 to /£ 37.597. 


AND LOSS. 


DIVIDEND OF 


22 PER CENT. TAX FREE 
Turning now to the profit and loss account, the result of the 
ransfers that we have been able to make from our different 


irtments, together with the interest and dividends on our 


urities, has enabled us to apply £100,000 to the gener 


~ 


rve fund, thus bringing it up to £650,000; to transfer , 
ur investments depreciation and contingencies fund. bring- 


ing it up t {2« 1.000: to appiv 


AO Prt 


and, 


£20,000 towards writing d 
freehold ifter making 


yTremises, 


the necessary pro 
e-tax and excess profits—which this year vou 
very heavy 


T 

I 

sion for incom 
notice 18 a item, 


the 


amounting to /1 
next year’s account 


the 


00 OO” the 
amount carried fi 
£188,786, sh 


rward to 
wing a slight 
We pri 
22 per cent., free of income-tax, being 
has 


will b 
increase over balance of 


previous. year. pose 


2 per 
and the 
iving the dividend free of income-iax they 
getting an 
that a 
instance, 


cent. more than 
. 


been paid during recent years, shareholders wil 


appreciate that in p 
j} are, in fact, 


income 


increase with each rise in the rate of 
of tax when the 
different affair when the 


The dividend 


tax, and 


38 6d, for 


dividend free 


. becomes a very 


rate 1s 5s, or possibly higher. proposed of 22 
per cent., free of inc 


me-tax, 1s, in fact, equivalent to 294 per 
cent., less tax, and it becomes a matter for consideration 
whether in these days it is not better to declare the full divi 


dend and to deduct the income-tax payable from it. 


INCREASED HOLDING IN GOVERNMENT SECURITIES. 

With regard to the balance-sheet, there are no special features 
to which I attention. The figures are very 
| much the same as in the previous year. Our holding in Govern. 


ment securities continues to 


need draw your 


increase, and we endeavour to 
| invest our surplus funds as they become available in one or 
other of the Government war stocks, in which our total at the 
present time exceeds £2,000,000. 

We propose to you to divide our shares by ten, thus reducing 
them from £25 with £12 10s paid to £2 10s with £1 5s paid. 
We hope this will bring the shares within the reach of the small 
investor, as instead of their being quoted in the neighbourhood 
of 60, they should be between 6 and 7. 


’ PROPOSED NEW OFFICES. 

In order to cope efficiently with this proposed acquisiiion 
and the larger business generally that we are undertaking, we 
have had to increase our managerial staff, with the result that 
our present offices, in which the corporation has done its busi- 
ness since the rebuilding and reopening of the Royal Exchange 
in 1844, are no longer able to accommodate us, and we have 
had to rent rooms near at hand to act as an annexe. This vou 
will readily understand is not a convenient arrangement. Con. 
sequently, we have recently arranged to acquire the freehold 
of Nos. 1 and 2 King William street, which is almost, if not 
quite, the last of the available freeholds in the City of 
London so close to the centre of the City and practically within 
sight of the Bank of England. The site is an island one be- 
tween St Swithin’s lane and Sherborne lane, and, as soon as 
building operations are permitted after the termination of the 
war, we propose to erect a building worthy of the corporation 
where our business can be carried on expeditiously and effi- 
ciently. It is, however, our intention to continue our marine 
department in its present office on the ground floor of this 
building, as it is of great advantage to our underwriter and 
his staff to be practically under one roof with Lloyd’s. 

The motion was carried unanimously, and resolutions relat- 
ing to the acquisition by the corporation of the undertaking 
of the British Law Fire Insurance Company, Limited, were 
then considered, and were unanimously agreed to, on the 
motion of the governor, seconded by the sub-governor. 

The proceedings terminated with votes of thanks to the 
governor and to the staff here and abroad. 


THE ECONOMIST. 


a ne 


So 


1gth instant, at its chiet office, 63 Threadneedle st: 
Mr Marlborough Robert Pryor (the chairman) presidi; 


secretary and general manager (Mr E. Linnell) haying 
. 5 
read the notice convening the meeting, 
The Chairman said: You will see that our t 


recovered from the hi 
and stand nearly £600,000 ahead of their figure at 


1916. I think you will agree that that is satis! The 
investments stand at their prices at the end of 1916, | mounts 
written off by the operation of various sinking fur Subse. 
juent purchases stand at cost. We have pur stently 
the policy of investing our funds in Government securities, as 
they have become available, with the result that present 

ment our holding is more than four and one-third millions 
sterling, nominal value. Of our other investments y large 
proportion, consisting of American and South A: in rail 
ways and Canadians suitable for the purpose. is lent to the 


Government—over 


1ave done our best to help in that way, and shal nue to 
lo so. Of course, there has been considerable depreciation || 
luring the vear in American railroad bonds and e other 
classes of securities; fortunately, our American ho! 5 


tained considering how our staff has been deplet this has 
told very heavily against the number of new polici: the effect 
of income-tax on our income from investments is set While 
receiving 2s per cent. Increase in the gross it the nett 
result is a decrease of 2s 11d per cent. It has | i why |] 
we have not put forward any War Bond sch main |} 


answer has been given by me—we have invested 


they have accrued, in Government securities. W not pre- 
tend that under any scheme we can invest new 1 to the 
extent of purchasing £100 in respect of every £5 cr / 10 paid 
into us. It is obvious that this could only be don pplying 
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SUN LIFE ASSURANCE SOCIETY. 
SUBSTANTIAL HOLDING IN GOVERNMENT fECURITIES 


A general mecting of members of the Sun Life 


Assurance 
iety (being proprietors of shares therein) w 


held, on the 
reet, London. 


The 


funds have 
avy writings down of our luation year 
° - ’ 


end of 


one and one-third million st 


gs were 
greatly reduced in the last two years. 


NEW BUSINESS FAIRLY MAINTAINED 


' 
Our new business for the year has been \ main- 


inds, as 


funds already in hand, and if these have already b 
in War Loans, no new money beyond that paid in 


nvested 
vailable 


for lending to the country. While it has been abu: right 
and wise in the past that the thrifty should b& ved of ; 
income-tax on their premiums, it is rather a different thing to 
urge as a reason for insuring that the payment of me-tax 


is avoided and then to put the scheme forward 4a 
patriotism. 


niece of 
Again, we have not attempted to get n 
by offering very low without-profit rates. Commo 
taught the public that with-profit policies in strong off 
the best bargains. We cannot but think that with th 


business 
nse has 
s afford 

uncef- 


tainty which must subsist for many years to come as to the effect 
of taxation on interest yield, to say nothing of the effects of 


the war on vitality, the margin of some without-profit rates 
offered must be getting alarmingly low, and there certainly 
seems little chance of appreciable profit. I can even conceive 
that in some cases an actual burden may arise which will fall on 
the shoulders cf the with-profit business of offices making offers 
of these very low rates. 


WAR CLAIMS—-ANNUITIES. 


Coming to the outgo, the claims are almost the same as they 
were last year. This is rather surprising, but the number of 
claims is less satisfactory. We have had 384 war <laims i 
1917—say, one-third of the whole; even then the claims only 
reach about go per cent. of expectation. A singular justification 
of our non-medical scheme appears in the very large proportion 
of war claims arising under it. That is to say, a great Pro 
portion of these assured were found fit to go into the fighting 
line—that is, to have been good lives—and, alas! they have 
suffered accordingly, bringing up the number of claims under 
the scheme considerably above expectation, whereas before the 
last two years they have been surprisingly low. Surrenders 
are down by £12,500; that shows that people are pretty well 
off. The new annuity terms offered by the Government are 4 
sufficient justification of our not having pushed annuity bush 
ness. I notice that annuity business is still done outside, and 
is advertised for outside; but if you realise that there 1s 2° 
better way for the Government to maintain a sinking fund than 
by issuing annuities, you will see that it is a business which 
really ought to be left in their hands if they would do it. It 
was one that was very largely in vogue during the last century, 
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eee a nae ee ema 
! Our sinking fund business calls for no 


und Ws 
remark. Our small ac ident business continues to run off very 
successfully. The proj rietors’ fund has increased by nearly the 
amount of its share in interim bonuses—an amount insufficient to 
to much margin against further possible increases of taxa 
must face as gocd citizens, conscious that our 
snnot | nt with greater advantage to ourselves in any 
winning the war. Many members of the o fice 


giving than Four of our 


Army, and 316 members of our staff hav 


1 are more noney. 


whom hold has 
Military C the Military 


o have been mentioned in dispatches; but, alas! 


joined the Forces, 98 of commissions, one 


the ross, two 

lead, 43 wounded, two missing, two interned 

in Holland a prisoner in Germany, and eight discharged, 
} resumed their duties with us. 

GENERAL 


rHE SITUATION, 


Turning to tl veneral situation, I 


7 ‘ +} ] 
ming <« CVils 


see many signs ot good 


the nation is enduring. Labour in 


showing very sound judgment. It is 


necessa partiatly informed or ill-informed as to great 
economi iclal questions, but seems absolutely determined 
y secur to all. It is only when its sense of justice 

offend e aberrations of serious importan On 
the ot our Government is learning the danger of 
attemptin y inent control of business. One almost fears 
that the re the end of the war may prove too short for 
it to fin: lucation, but I trust that the revulsion of publi 


maladministration 


prevent px nent d 


may be strong enough to 
iTY) Te he ) 1; 

image to the industrial machinery of the 
undue the temporary inter 
vorking and with the working of economic law 


country ! the continuance of 
ference w 
which we ist admit had become to a great extent inevitable 
We ar pa the 2 oe oO ; Ee 

€ are pa the penalty for neglecting the advice given us 
by a stat years 


reforms w In progress, to 


some so when 


ago, 


great constitutional 
Whether 
mprove the education of the mass of our pe: ple 
or that of what 


' ‘educate our masters.”’ 
our failure t 
were looked on as the governing classes has 
produced t itterest fruit I know not, but I think the latter 
has | » CO : istakes A 

s led t stlhest mistakes, and I do not find that the 


Edu at ib yi€ ises at re t I S 
t }! m « t ) mend matters w ith he n, thous h it 
must ak Li 


things for the people as a whole. I now 

move : {hat the report and accounts be adopted.’ 
The Hon. Sir William Henry Goschen, K.B.E. (deputy- 
chairman), conded the motion, which was carried unani- 


mously: and 
terminated y 
the genera! 


the auditors having been re-elected, the meeting 
(h a vote of thanks to the chairman, the directors, 
manager, the actuary, and the staff. ’ 


———LS 


THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 


RECORD YEAR'S BUSINESS. 
The 
Liabili 
20th 


thirty-seventh annual general meeting of the Employers’ 
ty Assurance Corporation, Limited, was held, on the 
Instant, at Hamilton House 
London. : 
o. rote Hamilton, M.P., who presided, said that the re- 
sd the se 7 — now submitted were the best in the experience 
ad ad ion, and he was glad to be able to state that they 
their teeta nor contained any weak spot in any class of 
he eco senha any allied or neutral country in which 
enered of et 7 ad. One subject for congratulation was the 
te uxiety felt in a more or less degree as to the 

result of the very great increase in the corporation’s 


Victoria embankment, 


«x lonlllgnagermeeds compensation business in the United 
had now Pv to its being the outcome of new legislation. They 

ree or mor 
too early to say 
assumed that su 
Without the ris 


@ years’ experience, and though it Was 
that it could be run at a profit, it might be 
‘h business could be carried, if wisely selected, 
Sremines: for oan heavy loss. The accounts showed total 
ik evince eas year of £3,396,000, against £2,450,000 in 
derived ca ; » an increase of £940,000. This increase was 
la eval: clans eee country where they operated, and 
lait ies ke i yasiness. The great increase was again, as 

’ erica. The payments under policies amounted 


to £1,554 700, 0 
‘ 790, OTF 45.8 r ins i 
vious year, 3 45-5 per cent., against £1,193,000 in the pre- 


increase © - se i 
centage of 2.8 se of £361,700, but a decrease in per- 


The commission id ed 

sitet paid amounted to £693,900, 

Lasso and the expenses of management were 
ms @§ainst £179,500. The reserve for unexpired 


des 
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isks st Pe ea. en aia 
d at Z 1.37 1, Oo, con ared with / OdS2 
and the reserve for outst indi Oo losse a a f os 
the L es Was £2.18 2a 
as compared with Jfgos.8 TY 
c Wi 5 S SOO rT a ¢ ne 
fois 4,995 2 year ag Che 
fund amountec ty / = =f; | . , } P 
at ted to £2:550,000 ompared with £1,888 
it Jecember : nv “ 
Decembe 31, 1916, he balance of rev 
ice int tra d to fit nal was >on - } 
1 235, 
increa ft £ 202,2c0 ly ving I 2 a sn 
tree of tax th sh ‘ la 0 OV k th fact 
4 n « ‘ 
the corporation was payil th lalf a further 5.00 
in ; + 0 il The } } ris f h 
vest nts as tl S | Januat ist t ir W 
r i , num ( unoU 
I) i > 12 1 f L r<¢.8 
ii : A 
I iC} ! { at 1Ooo Was iu 
I I 207,40 I 
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BRITISH LAW FIRE INSURANCE COMPANY, LIMITED 


RECORD YEAR FOR NEW BUSINESS. 


The annual general meeting of this company was held 
the 20th instant, at the Cannon Street Hotel | lon. Mr M 
Monier-Williams (the chairman) presiding 

The Chairman said it was a great is to him t 
able to lay before the meeting accounts showing, among othe 


satisfactory items, a record year so far as new business 


concerned. The net premium income exhibited an increase 

{10,221 over that of the previous year It was proposed to 
declare a final dividend of 3s per share, making, with the 
interim dividend of 1s a share paid in August last, 20 pt 
cent. for the year, less income-tax. Dealing with the fire 
account, he observed that the net premiums had now reached 
£133-157, an increase of £8,090 when compared with last 


year’s total. This was an assurance that st ady progress was 
still being maintained, and justified them in believing that in 
normal times this result could be surpassed. The for 
unexpired risks and additional fire reserve fund now stood at 
£211,476, against £208,000 last year, and included £53,262, 


which was equal to 4o per cent. of the net fire premiums i 


reserve 


unexpired risks, a sum which was largely in excess of their | 


claims’ experience for the whole of any one year. 
the 
which he felt sure the) 
the employers’ liability 
showed increase 


of the vear’s working, as shown by balance carried to 
profit and loss account, was £21,666, 
Taking 


at £13,667 


would consider satisfactory. 


the net premiums an 


account, 
of £1,101, and the balance of £3,134 carried to profit and loss 
account Was over 22 per cent. of the net premiums. Consider 
ing the additional risks involved by the existing conditions of 
labour throughout the country, which necessitated the employ 
ment of inexperienced men in almost every trade, the result 
of the year’s working in this department was also satisfactory. 

The profit and loss account came next, and in the item of 
interest, dividends, &c., on investments, reflected the higher 
rate of interest now prevailing, the gross amount received fot 
the year being £23,327, or an increase of £3,913. The higher 
rate of interest had brought with it a higher rate of taxation, 
which reduced the net amount receivable to £17,649, against 
£15,547 in 1916, but this gave them an appreciable increase 
of £2,102. On the other side of the account, they had only 
found it necessary to transfer to their investment reserve 
£3,877, which now stood at £51,134. This made full provi- 
sion for the depreciation in their Stock Exchange securities 
at the prices ruiing on December 31 last. The next item of 
£13,381, excess profits tax and income-tax on profits, was un 
fortunately an increasing quantity, but one which they cheer- 
fully bore. Last of all, they came to the balance available for 
distribution, viz., £55,196, the substantial and satisfactory 
result of a year of exceedingly hard work, under conditions 
familiar to them all, but to none more so than to’ their general 
manager, Mr Linley, who had so satisfactorily ‘‘ carried on.’’ 

The deputy-chairman (Mr C. G. Kekewich) seconded thie 
resolution, which was carried unanimously. 

An extraordinary general meeting of the company was after- 
wards held, at which the scheme of arrangement for the sale 
of the busiriess and undertaking of the company to the London 
Assurance Corporation was carried unanimously, and a vote otf 
thanks to the chairman and directors terminated the prto- 


ceedings. 
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station was a considerable distance outside the Newcastle 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


SUCCESSFUL RESULTS—ADDITIONAL CAPITAL SANCTIONED. 


The thirtieth general meeting of this company was held, on 
the 21st instant, at the Central Station Hotel, Newcastle, Mr 
John Hobart Armstrong (the chairman) presiding. 

The Chairman, in moving the adoption of the directors’ 
report and accounts, said they would observe that the amount 
of the expenditure on capital during the year was £202,647, 
which represented mainly expenditure at the Carville and 
Dunston power stations. The profit for the year, before setting 
aside anything for depreciation or reserve, was £281,915, as 
compared with £224,266 for 1916, or an increase of £57,640. 
The amount available for dividend was £136,607, as compared 
with £108,889 in 1916, of which £64,325 was required for the 
preference dividend, an increase of £18,708 over 1916 owing 
to the increase in this class of share which was necessary to 
carry out the exchange with the Cleveland shareholders on the 
Newcastle Company acquiring their interests in the Cleveland 
Company. 

RESERVE FOR RENEWALS AND IMPROVEMENTS. 

Referring to alterations in the reserve and depreciation ac- 
counts, the Chairman said they would continue to charge all 
running repairs direct to costs, as before, but not the annual 
and fluctuating expenditure on replacements and improvements. 
It was intended to show, first, the total for gross profit for the 
year, and then to reduce the same by charging it with an 
amount to be carried to a depreciation account styled reserve 
for renewals and improvements. This expenditure for the year 
was £27,864 2s. 5d., and the amount was deducted from the 
sum of £60,000 set aside out of the year’s gross profits to meet 
such charges, leaving £32,135 17s 7d tosthe credit of the reserve 
account against future expenditure. The figure of £27,864 was 
expenditure quite apart from the expenditure on ordinary re- 
pairs and maintenance, which for the year amounted to 
£99,995 10s, as against £50,621 1s 8d for 1916. The share- 
holders would thus see how much had been set aside each year 
as a reserve to meet such expenditure, and they would also see 
the amount actualiy expended during such year and charged 
against the account. In the four years 1913 to 1016 inclusive, 
the sum expended on renewals and improvements to plant 
amounted to no less than £117,951, of which there was no record 
whatever in the printed accounts, because of the fact that such 
expenditure was written off direct to revenue. The present 
figures showed that the amounts expended and charged to costs 
for renewals and improvements were, say, £118,000, and that 
there had been set aside out of profits for depreciation £90,000, 
or a total of, say, £208,000, but on the old basis the printed 
accounts only recorded the fact that {90,000 had been set aside 
for depreciation purposes. 

SHARES OF THE CLEVELAND COMPANY ACQUIRED. 

The Chairman went on to say that they had acquired the 
whole of the shares in the Cleveland Company. At the present 
time they held, he believed, about 99 per cent. The belief 
had been expressed that before many years the Tees district 
would hold a leading position in industrial enterprise on the 
north-east coast, and it had also been mentioned that the 
Cleveland Company had received many applications for the 
supply of current both from its existing customers znd in con- 
nection with the new manufacturing undertakings which the 
Cleveland directors had not’ seen their way to meet, owing to 
the difficulty of financing. The expectations of the board in 
connection with such developments had been reached somewhat 
more quickly than they anticipated, and he was pleased to say 
that terms had been arranged for the supply of large quantities 
of electrical energy by their newly associated company to new 
customers who were now erecting works in the Tees area. In 
order to meet these demands for current, it was necessary that 
further generating plant should be provided, and for this pur- 
pose a suitable site had been seoured upon which a new gene- 
rating station was now in course of erection.. The site was situated 
on the north side of the Tees, with ample river frontage, gpod 
access to the North-Eastern Railway, and by road immediately 
behind it; and, furthermore, it was situated at a point where 
the company’s interconnecter cables passed through from Durham 
into Yorkshire. 

THE TEES POWER STATION COMPANY. 


A new company called the Tees Power Station Company, 
Limited, with an authorised share capital of £700,000, had 
just been formed under the auspices of the Newcastle Company, 
and as the site selected for the erection of a new 
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Company’s area of supply, and partly for financial it 
was considered advisable that this new station should be erected 
by a separate company. Of the authorised share Capital of 
£700,000, £200,000 of shares had been allotted to the company, 
and £50,000 had been paid up thereon, while £600,000 thaq | 
been raised by an issue of 6 per cent. first mortgage debentures, | 
These debentures were secured by a first charge on the land 
and station, and the Newcastle Company had entered into gp 
undertaking to provide the cash necessary to redeem the 
debentures by annual instalments over a period of 30 years, 
commencing in 1921. As the debentures were redeemed 
would receive corresponding allotments of fully-paid shares jp 
the Tees Company, so that by the time the whole of the debep. 
tures were redeemed the Newcastle Company would own or 
control the whole share capital, and in virtue thereof would 
become the owners of the Tees station. The plant in this 
station would, in the first instance, consist of two turbo. 
alternators having a total capacity of 53,000-h.p. Arrange. 
ments had been made under which the Newcastle Company 
would lease and operate the station, and all energy produced 
therefrom would be sold and distributed by or through the 
Cleveland Company. 
INCREASED CHARGES FOR ELECTRICAL ENERGY. 








In consequence of the effects of the war, the directors had 
reluctantly come to the conclusion that it was necessary t 
increase the prices charged by the company for the supply of 
electrical energy. Notice had already been issued to take 
effect as from the commencement of the June quarter. With 
regard to an increase in the prices of electrical energy supplied 
for lighting and heating purposes, in the former case the 
increase was 20 per cent. and in the latter 15 per cent. 
Negotiations were now in hand with regard to an increase 
in the prices charged under long-term contracts. While they 
regretted the necessity of having to increase their prices, he 
thought all their customers would fully appreciate that they 
had postponed taking the step so long as possible, and. that 
it was not until after 334 years of the war that the necessity 
for doing so had been fogced upon them. He believed he was 
right in saying that they were the last big electrical under 
taking to take this step, and that their district had had the 
benefit of prewar prices for a year or so longer than most 
other areas. There had been an increas? in the cost of every- 
thing, including plant, repairs, stores, and lastly, but not 
least, wages. During the past yeas these increased costs had 
not nearly reached their maximum, so that the real effect was 
to be looked for in the future. The Chairman referred to the 
report of the sub-committee on electric power supply, and 
said there was no part of the kingdom where the manufacturer 
durine the war had had his Gemands met with less trouble and 
delay than in that area, owing to the fact that a supply of 
power had been available throughout the whole area iD 4 
minimum of time. The area controlled by the company was 
now some 1,400 square miles, and extended from the north of 
Blyth to the Cleveland iron mines in the south. Throughout 
this area they were dealing either with the whole of the power 
supply or they had intimate working relationships with the 
local authorities with ‘the exception of Sunderland, South 
Shields, and Darlington. 

A MORE PROGRESSIVE AND ECONOMICAL SUPPLY. : 

Referring to a pamphlet written by a shareholder, he said 
he was in agreement with that shareholder on one point— 
namely, that it would Be a great simplification if the ~~ 
castle Company and its associated companies could be amal- 
gamated into one, but he reminded the meeting that they 
were not responsible for the fact that there were two Durham 
companies or that there were two Cleveland companies, iB 
each case a Parliamentary and a limited company. These were 
in existence before the Newcastle Company had anything what- 
ever to do with them. It was to be hoped that one of the 
results of the present inquiry and the discussion of the findings 
by Government Departments and Committees would a 
paving of the way towards simplification, and that those 
had shown themselves able and willing to carry on the supply 
of electricity in a progressive and economical manner, 1m spite | 
of restrictions and difficulties, might have an assurance that} 
any reasonable scheme proposed by them which had eee 
the Committee of both Houses would have the support ® | 
Parliament, and thus allow for large schemes to be embarked 
upon with every assurance of success provided they were} 
sound and reasonable. . oe 

Dr J. T. Merz seconded the resolution, and it was ages) 
to. Dividends were confirmed at the rate of 5 per cent. OB | 
preference shares and 8 per cent. on the ordinary shares” 
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the year. The sum of £2,000.was placed at the disposal of 
the directors for distribution in war relief agencies. 

An extraordinary general meeting followed, at which it was 
agreed to sanction the creation of £790,000 additional capital, 
to be divided into 205,000 preference shares of {1 each and 
585,000 ordinary shares of £1 each, making the present 
authorised share capital of the company £3,000,000, divided 
into £1,500,000 preference shares and £1,500,000 ordinary 


shares. 





THE CAREY UNITED RUBBER ESTATES, LIMITED. 


RESTRICTION OF OUTPUT—SHIPPING DIFFICULTIES. 


The adjourned eighth annual general meeting of the Carey 
United Rubber Estates, Limited, was held, on the 15th instant, 
in the registered office of the company, 102 Hope street, 
Glasgow, Mr John Wishart (the chairman) presiding. 

Mr H. C. Stewart, for the secretaries, read the notice calling 
the meeting and the auditors’ docquet. 

The Chairman, in moving the adoption of the directors’ report 
and accounts, said: This meeting, as you are aware, has been 
rendered necessary owing to the fact that it was not possible 
for us to submit the balance-sheet within the prescribed time. 
The accounts, however, have now been in your hands for a week, 
and I do not propose to go over them in detail. You will note, 
however, that while the net profits are almost exactly the same 
as in the previous year, crop expenses and colonial expenditure 
are very considerably increased. This is to be accounted for by 
the Island Estate only having recently come into bearing, which 
entailed heavy initial expenditure. This means that under 
normal conditions the crop expenses on the island will be very 
considerably reduced. 

I would draw your particular attention to the fact that, as 
stated in the report, at the request of the committee of the 
Rubber Growers’ Association, your directors have agreed to 
restrict the output for the current year to 405,600 lbs. Generally 
speaking, I am against any restriction of output, but in these 
days with the lack of shipping facilities to this country and with 
the consequent poor market in the East, the board came to the 
conclusion that it was best to agree to the proposal. This, of 
course, is Only a temporary measure, and I hope that at the 
conclusion of hostilities business may resume its normal. course 
within a reasonable ptriod. 

It is more difficult than ever to say anything as to what the 
future may have in store for us. The restriction of output, 
together with the limitation of shipping facilities to this country, 
and the very high freights now ruling, are, of course, factors 
that cannot be overlooked, but freights are available wid the 
Pacific to the United States of America, and if reasonable prices 
are obtainable there we should continue to make satisfactory 
profits. At any rate, Paradise Estate is, as you know, not only 
a high yielding property, but also a property which produces 
its rubber at a very low figure. The profits to be received from 
the Island Estate are to a large extent all in the future, but, as 
I said at our meeting in December, I have no doubt that the 
yield will ultimately prove as good as that of the adjoining pro- 
perty, the Jugra Land and Rubber Estates, Limited. It will 
be noted that the profits obtained from the cultivation of copra 
Were quite insignificant. The result is not, however, from crop 
failure, as a matter of fact it has been abundant, and would 
have given a satisfactory result in normal times, but there is 
no opportunity for shipping copra to this country, and it has 
had to be sold locally at.whatever prices could be obtained. I 
should like to say again that the thanks of all the shareholders 
are due to Mr French and his assistants. They have overcome 
all difficulties in these strenuous times in a manner which must 
commend itself to us all. I shall ask Mr Dougal to second this 
resolution, but before putting it to the meeting I shall be glad 
to answer any questions that may be asked. 

Mr Dougal seconded the adoption of the report, which was 
carried unanimously. 





COLISEUM SYNDICATE, LIMITED. 
VERY SATISFACTORY YEAR. 


_ The tenth annual general meeting of shareholders of the 
} Coliseum Syndicate, Limited, was held, on the 2oth inst., at 
mee Coliseum, St Martin’s lane, London, Mr Oswald 
y Stoll (chairman and managing director) presiding. 

] The secretary (Mr W. S. Gordon Michie) read the notice con- 


! 
} 


— the meeting and the auditors’ report. 
a Chairman: I rise to move the adoption of the repo 
accounts, which 1 assume may be taken as read. The 
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year’s working is regarded by the board as having been very 
satisfactory. There have been adverse circumstances to contend 
with, or it would have been even better. It is a pleasing and 
encouraging sign of the times that the public are voluntarily 
keeping up their spirits by resorting to places of entertain 
ments. They are willing to listen to the sustaining references 
that are made to the war from the stage, and when I tell you 
that this company and theatre is associated more or less closely, 
in one way or another, with houses which take in about 
25,000,000 admissions of grown-up people in a year, you will 
understand that it is associated with an influence of a substan. 
tial and most valuable kind which is doing useful public service 
in a perilous time. Whether in maintaining public morals, 
helping war charities, or aiding the Government’s financial, 
military, naval, air, and food propaganda, we may feel that we 
ate running a business which, though run for profit, is a use- 
ful public institution, and that our profits are, therefore, by 
no means ill-gotten. It is to be regretted that the Government 
has decided to clip our wings by earlier closing. However, we 
have a strong balance-sheet, which is a good augury for our 
future. It will fortify us against casualties which may befall 
business generally in the uncertain times ahead. I now beg 
formally to move that the directors’ report, balance-sheet, and 
profit and loss account for the year ended December 31, 1917, 
be approved and adopted, and that the balance of £69,598 8s 3d 
at credit of profit and loss account be dealt with as follows :— 
(1) In paying the managing director’s remuneration, accord- 
ing to his agreement, £1,931 198 6d; (2) in paying a dividend 
for the second half of the year at the rate of 25 per cent. pei 
annum, making 25 per cent. for the year (less income-tax). 
£4,125; (3) in redemption of debenture stock, 
in carrying forward to next year, £58,541 Ss od. 

Mr Henry J. Thomas: I have very much pleasure in second- | 
ing the resolution. 

The Chairman: Would any shareholder like to ask any |} 
question or make any observations on the accounts? Then I |} 
will put the motion. 
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The motion was put to the meeting, and carried unanimously. 

The Chairman : Ladies and Gentlemen,—I beg to propose the 
re-election of Major B. W. Broad, the-retiring director. 

Mr Henry J. Thomas: I beg to second the resolution. 
recommendation is necessary, as you all know Dr Broad very 
well, as he has been associated with the company from its initia- 
tion, and is a very loyal colleague. : 

The Chairman: I will now put the motion. 

The motion was put to the meeting, and carried unanimously. | 

Major Broad: Mr Stoll and Gentlemen,—I thank you or 
much for the expression of your renewed confidence in me. 

Mr Wieland: Mr. Chairman, Ladies and Gentlemen,—I have 
much pleasure in proposing that the directors’ fees shall in }| 
future be paid free of tax. I think that is a very modest thing 
for us shareholders to do. 

Mr Frank Allen: I have great pleasure in seconding that. 

The motion was put to the meeting, and carried unanimously. 

Captain Fry: I propose that Messrs Gillespie Bros, and Co., 
chartered accountants, London, be reappointed auditors of the 
company for the current year at a fee of 100 guineas. 

Mr. Frank Allen: I have great pleasure in seconding that. 

The motion was put to the meeting and carried unanimously, 
and the meeting then terminated, Mr Bell announcing that a 
presentation to Mrs Stoll would follow. 


No || 


| 


PRESENTATION TO MRS ADELAIDE STOLL. 


Following the annual meeting of the Coliseum Syndicate, 
Mrs Adelaide Stoll, mother of Mr Oswald Stoll, chairman and 
managing director, was the recipient of presentations from the 
directors and shareholders and from the staff. 

Mr Joseph Bell: Mr Chairman, Ladies and Gentlemen,—! 
have great pleasure in having to announce to you that we are 
now about to make a presentation of this illuminated address 
to Mrs Stoll. Mrs Stoll, as you all know, is the worthy mother 
of our very distinguished chairman. It may be within your 
recollection that some two years or more ago the shareholders 
thought it wise and only right to recognise Mrs Stoll’s great 
services by giving her a present of some diamond ornaments, 
which I am glad to see she has on this morning. That was at 
a time when there was no opportunity of putting anything 
on record with regard to her services, and that lapse has been 
made good in the meantime by getting together the consent of 


all the shareholders and embodying their sentiments in this 
illuminated address before you, which | shall be glad for anyone 


to see afterwards. I will read to you the address, which is as 
follows :— 
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think they would have been here had they known the presenta- 
‘tion was going to take place. Those are very noble sentiments 
| expressed in that document, quite worthy of a board of directors, 
{and we have even lapsed inio poetry. Mr Walter Battle has 
‘written this short ode to Mrs Stoll :— 
t 
: 
: 
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barrage was at its height. While the guns were gving the 
stage of the Coliseum was occupied by that beautiful actress, 
Miss Ellen Terry, who was reciting ‘* The quality of mercy 
not strained,’ and she was unmoved and untouched by the sut- 
rounding conditions; and in the front of the house in the | 
Coliseum pay-box was this great lady, Mrs Stoll, taking in the | 
money as though nothing on earth had happened. To me that | 
was a beautiful scene, and was one of the most romantic stories 
of the peaceful side of the war. Would you permit me to ask 
Mrs Stoll, on behalf of the page girls and others, to present 
to her a little offering of everlasting flowers. The flowers will 
live for ever, and I can assure you, Mrs Stoll, our love will do 
the same. (Applause.) 
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Lady, live long! This sore old world has need 
()f spirits such as yours to ease her pain. 


a RT leis 


To bring us peace and gladness once again, 
fo banish hate and violence and greed, 
Such natures cannot dwell with us in vain. 

fo their blest influence there is no bound, 
Far spreads the gentle force of each kind deed 
In circles still extending wide around. 
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Beauty and grace are yours in rare degree Mr Oswald Stoll: Ladies and Gentlemen,—On behali of my)| 
sf aes many of besarsetehnet: atnast: good mother, I thank you heartily not only for the magnificent pre- 
4 y generous acts trom, all evlf-cscking frqo— sentation of diamonds, but especially for the presentation of an 

. The grace of eng all in happy mood. album, which affords her such interesting and handsome €V!-}| 
ts oven me? - each succeeding teed dence of the high esteem in which she is held. Her work 1s 
a oe bowen’ at your goodwill appear ! probably unique; and it is a labour of love. Life has no 
i: (Applause.) Now, I think there is nothing much more to be greater interest for her, next to my own success, than the suc- 
iD 


said, as I am, sure this address covers the whole of the ground. 
Every shareholder has been approached, and all have been 
supplied with a copy of the general sentiments of the testi- 
monial, with which they agree. There was quite a unanimous 
concurrence in it, and I think over 90 per cent. of the whole 
of the shareholders have sighed the card which was sent to them 


cess of the Coliseum. That a well-to-do lady should with such 
reguiarity all the year round do work which almost amounts to 
drudgery, and do it not only gratuitously, but delightedly, 1 
a pleasing sight to see, and one which im its way reflects the 
bright side of human nature. My mother, however, likes to 
feel that she is of use in business of mine, and she understands 
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nH: Misa . phe has done. I do not think more need be said than that | be done it is almost certain to bring exceptional results such as 
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the Coliseum has achieved. It is an extreme pleasure to her to 
'| feel that her work is seriously appreciated, and I am sure she 
| will often look thr uugh this artistic testimony of that apprecia- 
‘tion with feelings of pride in and gratitude for the kindliness 
| which prompted Mr Bell, the board, Mr Michie, the secretary, 
the manager, and the shareholders generally to 
i, in this particular way, her most pleasing 
(Applause. ) 
much. 


| Mr Croxton, 
\| place on recor 
| recollections of the Coliseum. 
| Mrs Stoll: I thank you all very 
The pro eedings then terminated. 


| (Applause. ) 
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BORAX CONSOLIDATED, LIMITED. 
SUCCESSFUL RESULTS DBSPITE DIFFICULTIES, 


1 . = et) F rax “ons y}i- 
The twentieth ordinary general meeting of Borax ( onsoli 
ted. was held, on the 22nd insiant, at the Cannon 


dated, Limit :' + Oe: 
the Rt. Hon. the Earl of Chichester (th: 


| Street Hotel, |] ondon.,. 


chairman) presiding. 

The secretary (Mr H. T. Daniell) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said: The net profits, after 
excess profits duty, amount to £385,527 18 od. 
| showed last year, before providing for excess pri fits duty, was 
|| Se60.906, but we were assessed on that year for £150,742 excess 
profits duty, thereby reducing the net profit to £419,164. We 
£136,620, having been allowed £14,122 for the 


providing fo 


The profit we 


iiactually paid 
‘year 1916. For the year we are now dealing with we show, as 
|] have stated, 4 385,527, 


| position, as for this year we have had to provide 


or £34,379 less, but this does net repre- 
i 


sent the actu 


for excess profits duty at the rate of 60 per cent. for three 
'}months, and of So per cent. for nine months of our financial 
|| Year, or 75 cent. for the whole year, as against 60 per cent. 


ifor the past year. We have also had to provide this year for 


excess profits in other countries, notably in the United States. 


1} The total pre fit 
jj} year, and 


|} we should 
i 


we made compared favourably with the 
for the of taxation, the net 
have had available would have shown an 


past 
incidence amount 


increase. 


|| You will sce that our business has done well during the past 
|| year, notwithstanding the accumulating difficulties with which 
|| we have had to contend in carrying it on. The net profit as 

| shown, providing for the excess profits duty, is about 


than for the year ending September 30, 1914, the 
and 1913 were our 
gratifying, seeing that many of the Continental 
larkets are now We have allocated the sum of 


This best pre-war years 
closed to us. 
uldings and plant depreciation account, and we 

d £42,532 from that account to the freehold 
As I have informed you 


i|have tra 
jland, buildings, and plant account. 
jin other we have drastically written down this item in 
ur balance-sheet, and it represents a very sound asset at the 
figure, £53°,952, at which it now stands. The balance of the 
buildings and plant depreciation reserve account now stands 
at £103,252, sufficient to meet any emergencies. We recom- 
|mend adding to our general reserve fund £25,000, which, with 
. amount already provided, will make £ 300,000. 


| 





- 


| 
| 
| 





: On the other side of the balance-sheet you will see there is an 
Increase in buildings and plant account. A substantial part of 
this outlay is on account of construction of plant for the pro- 
potash, &c., from the brine of Searles Lake in 

which enterprise we are interested through a 


duction of 
California 


subsidiary company with the Solvay Company of America. 


We had hoped the plant would have been in’ full operation 


before this, but much delay has occurred owing to the difficulty 
in obtaining plant. 





Potash is being produced in increasing 
oe and we have every hope that this investment will 
Prove to be remunerative. Our borax interests necessitated our 
| undertaking this venture with the Solvay Company; as borax 
exists in the brine. . : 





Seas Our stocks at mines, factories, and else- 
Pg ave increased by nearly £200,000 over the preceding 
osyetlh ne owing to two causes—one, the large increase ir 
ibehte So OoeeTERAG, but principally to the enormous rise in 
insight Sag oe asked to pay. as much as 25 times the 
ate ue cs fore the war); and the second, the increased 
aie cats 18,, Wise to carry, looking to the present diffi- 
lkeeeces position, While realising the necessity for . the 
Wiel Shs tee 0 vaige money for war purposes, there is no doubt 
ing vane sae percentage now payable in excess profits is bear- 
ry hardly upon many industries. 
are precluded under 
Capital, 
Presperit 


In our own case we 
’ present conditions from raising further 
whilst at the same time it is essential to our future 
y and security that we should make capital outlays 


from time to time. 


Cast What the siti 
it 
but we hav Po ; 


For the current year, it is difficult to fore- 
on will be by the end of next September, 
€ every hope that while we may pay less in excess 
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profits duty, we shall show a net result which will not 
unfavourably with the year we are now dealing wiih. 

Colonel J. W. Reid (vice-chairman) seconded the m tion 
Which was carried unanimously. The dividends recomm 
were approved, the two retiring directors and the auditors wet 
re-elected, and a vote of 


t thanks to the chairman. dir: l| 
Statt ] sed the Dr 


eedings. 


ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED, 
HEAVY INCREASE IN COST OF MATERIALS. 


lhe nineteenth ordinary general] meeting of the shareholders 
~ he Yr) ne > } 
was held, on the 21st instant, at Winchester House, London, |} 
Mr Charles L. N. Ingram {the chairman) presidir 
ce e & . > | 
The secretar est 7 ¢ B. Gooda re PAT Ss f I 1{| 
\ 4 BL AG, 2 . Oo ( | 
the notice convening the meeting and the report of t Ludit 
lhe Chairman said: You will see that we have not been able || 
» show 1 uch a o . ; 
to show you such a good balance-sheet this year as we did last |} 
year, but I think you will agree with me when I ha’ iven || 
you the reasons that it was quite beyond the power of board | 
o obviate tl ee? a s 
to : bviate this. The paper question has affected us most 
seriousiy, as has also the cost of other materials and of lab ur 
DJ - - . h : 
Paper alone has cost us many thousands of pounds extra, and I 
may mention one other small thing that you would h irdly think 
) 14 la - Isa " e » : 
of, viz., electric light and power, for which we art paying || 
#500 more this quarter than we did last. That gives 1 some |] 
: , } es : } ‘ fs | 
idea of the way in which everything has increased in cost since 1] 
last year. So far as I am concerned I consider that we have || 
managed to weather the storm very satisfactorily, and if it had 
“* . ; { 
been a normal year you can easily understand what a splendid || 
balance-sheet we should have had to place before you I 
no prospect of the price of paper going down, or the cost of |] 
materials or labour, and until the war is over I am afraid we 
shall have to encounter very great difficulties. Th lverti 
ment revenue has increased by several thousands of pounds. but 
when the cost of paper and cther things is taken into account 
the advertisements really hardly cover the cost to u Still, you 
will understand that it would never do to give the publi 


little paper; you must give them some 
the public are interested 


paper without advertiseme 


bulk, and not only 
in advertisements, and if they 
nts they woyld miss a sort of 
They look every week to see what there is new 


buy. I now have much 


p'easure in 
the report and balance-sheet. 


proposing the adoption of 


VIEWS OF MR MADDICK. 


Mr G. J. Maddick: I beg to secong the adopt on of the rot 
annual report and balance-sheet. 


little aisappointing, but having regard to what you have heard 


At first sight it is perhaps a 


materials, 


— o>, 
a ; 
enemas emeegenn t LLL LL LO LL LL 


es 


from your chairman as to the cost of paper and other 


I think it is a wonder that we have been able to make any profit 
at all, much less the substantial one of over £28,000. I think 
it speaks volumes for the stability and popularity of your two 


great papers that your directors are in the p'easant position of 
being able to inform you that the revenue of each paper from 
both circulation and advertisements has increased by very many 
thousands of pounds. I should like to take this 
thanking, on behalf of the board, every individual member of 
our staff, both editorial and commercial, for the energy, zeal, 
and talent that they have displayed, and I should like person- 
ally, on behalf of your managing director and myself, to thank 
each one for the very kindly efforts they have made to lighten 
the burden that we have had to bear upon our shoulders during 
the past trying and more than trying year. As to the future, 
the Government in their wisdom have thought it necessary to 
curtail very considerably the amount of tonnage that they are 
going to allow for the import of paper and paper-making mate 
rials into this country. That is going to cause the paper mills 
to work less time and their output will be considerab'y lessened, 
and I fear that if any of them have a surplus there will be a 
wild scramble amongst newspaper proprietors to obtain even 
this small quantity, absolutely irrespective of cost. As you may 
well imagine, we are users of a colossal amount of paper, and 
every rise in the paper market is a very serious thing for us. 
It is unfortunate, from the balance-sheet point of view, but it is 
an exceedingly fortunate thing for our future prosperity, that 
our consumption is so large, because when this wat ends we 
shall be in a position, I trust, to retain our popularity and the 
friendship of our readers, and we shall be well on towards the 
prosperity that we have enjoyed in former years. at 
The resolution was adopted and the usual forma! business 


transacted. 


opportunity of 
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JIBUTIL (ANANTAPUR) GOLD MINES, LIMITED. 
PROSPECTS OF A HAPPIER FUTURE. 


The fifth ordinary general meeting was held, on the a2ist 
‘(nstant, at 6 Queen street place, London, Captain William B. 
McTaggart, D.L., J.P., presiding. 

The secretary (Mr W. L. Bayley, F.C.1.S.) having read the 
jotic e convening the meeting and the report of the auditors, 

: The Chairman said: During the period under review—to 
September 30, 1917—29,600 tons of quartz were treated, yield- 
ing 7,531 ozs of fine gold, of a value of £31,934. In the pre- 
ceding year 35,700 tons of quartz were crushed, the total pro- 
dluction being 9,171 ozs of fine gold, worth £38,900. The ex- 
penditure amounted to £35,003, and the receipts to £32,308, 


chowing a loss of £2,604. The outlay on buildings, machinery 


snd plant totalled £295, and on new works £1,005. At Sep 
' 

jyember 30, 1917, the financial position was as follows :— 
| Assets: Cash in London and India, £6,301; stock of gold, 


|| 462.480; War stock (at cost), £1,900; and debtors, £209, mak- 
ng total of £10,891, less liabilities to sundry creditors, 


{ 
} 
' 
it 


| 
| 
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sinounting to £9,226 6s 4d, leaving a balance of £1,664. 
Materials and stores at the mines were valued at £16,200, and 
gaachinery and goods in transit at £1,089. These materials 
jnd stores at the mines represent a very large and very satis- 
Saas asset. Of course, when mines go into liquidation the 
fhaterial and stores do not generally fetch their face value, 
“ut I hope and think there is not the slightest prospect of this 
(ompany undergoing such a fate, so that these materials and 
stores nowadays would certainly fetch their full face value. 
he other mines working in India and other industries would 
he only too glad to buy these stores, because they could be 


a 


selivered on the ground, and prices are rising almost every 


x Some 


extracts from the superintendent's report are contained 
in the report of the directors. I do not propose to discuss the 
foints raised in it, because that would be trenching on the 
mining part of the business which Mr Taylor will shortly and, 
4s usual, fully explain; but I propose to call your attention 
t» the following paragraph :—‘‘ Though the total footage de 
veloped during the year is only slightly in excess of that of 
t being 1,402 feet, against 1,342 feet, the 
results, more particularly during the past few months, are 
more promising and seem likely to lead to the opening up of 
fresh reserves. In all three mines the reefs are payable 
at the deepest points reached.”” The directors go on to say 
tliat to the superintendent. his staff, and the medical officer, 
tey desire to express their cordial thanks for excellent services 
gain rendered in a year of many trials and difficulties. The 

Past year has been one of grave anxiety and much work on 
the part of the management. As regards the future, the super- 
iatendent indicates that the mining outlook is not unsatisfactory. 
When the war is over we shall have an opportunity of raising 
capital—which we are not allowed by the Government to do 
now—to develop the mine as it ought to be developed, and, in 
view of all the circumstances of the case, I think we may look 
fyrward to a somewhat happier future. I beg to move the 
adoption of the report and accounts. 

; Mr Vere H. Smith seconded the resolution. 

;Mr Henry C. Taylor having described the mine workings, 
tke resolution was unanimously adopted. The formal busi- 
nyss having been transacted, the proceedings terminated with a 
vpte of thanks to the chairman and directors, the secretary and 
the staff in India, with special reference to the medical staff. 


he previous year, 


MESSINA (TRANSYAAL) DEVELOPMENT COMPANY. 
LIMITED. 


The adjourned annual general meeting was held, on the 2oth 
instant, at Salisbury House, London, Mr C. F. H. Leslie (the 
chairman) presiding. 

; The Chairman, in the course of his remarks, said : With the 
4, 35,000 available for redemption during the year ended June 
3), 1917, debenturé stock for £41,036 was redeemed,-and the 
ajnount now outstanding has been reduced to £208,964. With 
tygard to the amount carried forward—namely, £1 56,687—this 
if a very considerable figure, and it is only under the best 
ativice obtainable that we have adopted this course. There are 
edceptional difficulties in the case of this company in arriving 
a} a determination of excess profits tax, but we hope shortly 
ty be in a position to agree with the Inland Revenue authorities 
a3 to the statutory capital, and, having done so, the next step 
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will be to go before the Board of Referees. Meanwhile, | am 
in the unfortunate position of not being able to tell you whether 
the £156,687 belongs to the company, or whether it belongs to 
the Government, or whether it is partly one and partly the 
other. 

The figures in the profit and loss account show that, not. 
withstanding the lower grade of ore produced from th mine, 
the revenue has not only been maintained, but rather increaseq 
—due partly to higher prices realised for copper—namely, £143 
per ton, as compared with /112 in the previous year, and 
partly to an increased production of ore—namely, 140,000 tons, 
as compared with 111,000 tons in the previous year. The 
assay value of the ore treated, however, fell from 5.43 per 
cent. to 3.98 per cent. In these circumstances, and the in. 
creased cost of both labour, transport, and material, the results 
will, I feel sure, have given you the greatest satisfaction. I 
is a great disappointment to know that, althongh we have pur. 
sued a vigorous policy of development, and have as a result of 
that policy developed considerable reserves of ore—namely, an 
increase of 60,000 tons so far as tonnage is concerned— vet the 
total copper contents of these reserves are only the same as at 
June 30, 1916, and the grade has fallen to 3.7 per cent. for the 
preved ore and for the whole reserves, including possib! 
to 3.5 per cent. Although our revenue up to the end of De. 
cember last probably exceeded our expenditure by some 
£25,000, and there is some additional revenue to come in from 
the ore in transit at June 3oth last, it is very doubtful to day if 
we are working at a profit. Since the date of the report there 
has been no improvement in the assay value of the ore. but we 
are still able to continu® development and to hope that there 
may be a change in that condition. 

I have purposely put to you what 1 consider to be 


ore, 





un- 
favourable view of affairs, because I do not know—in ‘act, no 
one knows—in what respect we may expect any betterment of 


the position. On the other hand, should we be compelled t 


yperations altogether, we have large liquid assets, eas! 


stop 
realis- 


able, and it might well turn out, after the adjustment of the 
many outstanding questions, due principally to war t \xation, 
that there will be some considerable fund available the 
shareholders after meeting all the company’s liabilities these 
circumstances, it is the policy of the board to carry the 


operations at the mine with a view, if not to profit, 
rate to the opening out of additional ore reserves. Hic con 
cluded by moving the adoption of the report and accounts. 
Mr R. J. Frecheville, M.Inst.C.E., seconded the resolution, 
which was carried unanimously. The retiring director and 
auditors having been re-elected, the proceedings termnated 
with a vote of thanks to the chairman, directors, and staff. 


at any 





BON MARCHE, LIMITED. 
INCREASED PROFITS AND BONUS. 

The 27th annual general meeting of this company was held, 
on the 21st inst., at 442 and 444 Brixton road, London, Mr 
Harry T. Holdron (the chairman) presiding. 

The secretary (Mr E. M. Sewell, F.C.1.S.) read the notice 
convening the meeting. 

The Chairman said that the past year had been one ©! con- 
siderable anxiety and difficulty, but he thought it would be 
agreed that the balance-sheet was in every way satisiactory. 
The net profit amounted to £43,780, or £4,401 more than in 
the previous year. This increase of profit was due to a largely 
increased turnover, the ratio of profit having remained the 
same. The bedrock of this business had been to give the best 
possible value. Following on the increase of profit, the 
directors had felt that the time had arrived when they might 
with safety increase the dividend, and they were pleased to 
recommend that a bonus of 8 per cent. in place of 6 per cent. 
should be declared, making a total distribution of 18 per cent. 
for the year. It might be thought that this was a very large 
dividend to pay, but it must not be forgotten that their capital 
was very small in proportion to the trade they did. The board 
had set aside £10,000 for the equalisation of future dividends. 
He hoped that no encroachment on this fund would be neces- 
sary, but it was difficult to say what would happen in view} 
of trade conditions after the war. Commenting on certain} 
items in the balance-sheet, he rematked that the item of stock, 
as in all previous years, had been most carefully valued, and | 
was heavier by £14,624. They were pleased it_was so in face} 
of the continued rise in prices. Their buyers had looked well 
ahead, and the company were daily receiving large consig®- |} . 
ments of goods for which orders were placed many months |} 
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since and bought much below the prices ruling to-day. Trade 
for the spring was opening out very well indeed, and he 
trusted that next year the board would have the same satis- 
factory results to announce to the shareholders as on the 


present occasion. Sea so 
A war bonus had been distributed among the majority of 


the company’s employees as a recognition of their loyal service 
during the year. He could not conclude without a passing 
reference to those members of their staff who were fighting this 
country’s battles in all parts of the Empire. In his young 
days those in their trade were scornfully alluded to as 
“counter-jumpers,’’ but he thought their young men had shown 
that they could jump a trench with the best of them. A hearty 
welcome, he added, would be given to all those who, on the 
completion of their service with his Majesty’s Forces, wished 
to return to their duties at the Bon Marché. In conclusion, he 
moved the adoption of the report and accounts, and the pay- 
ment of the dividend and bonus, as recommended. 

Mr George R. Higgins, J.P., seconded the resolution, which 
was carried unanimously. The formal business having been 
transacted, votes of thanks to the chairman and directors, and 
to the staff, terminated the proceedings. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND BXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


| Total Receipts into 
shee | the Exchequer from 
| Estimate —— -—— Receirts, — 
| forthe |Apl. 1, 1917)Apl. 1, 1916, Week Week 
Year to to | ended ended 
| 1917-18. | Mar. 16, Mar. 17, | Mar. 16, | Mar. 17, 
See Note), 1918. 1s17. | 1918. | 1917. 
Balances in Exchequer | t g t t £ 
t April :— | 
mani of England.. | on | 25,209,947 25,111,065 
Bank of Ireland .. os | 463,941) 


25,575,006)... | 
REVENUE. | | 
Ec cconvaccevas | 70,750,000) 67,511,000 1,001,000} 1,179,000 
Pn ccsencaous oot aa 54,625,000; 1,260,000 2,3(5,000 
Estate, &c., Duties.... | 738,000) 531,000 
7,281, 82,000) 203,000 
| 2,420,000} 130,000, 130,000 
Property& Income Tax | 
(including Super-Tax) |224,000,000' 221,581, 189,151,000} 11,034, 9,392,000 
Excess Profits Duty,&e |200,000,000! 203,327, 130,218,000} 6,013, 3,218,000 
Land Value Duties | 400,000! 481,000 1 30 
Crown Lands 600,000) 
Receipts from Sundry | 
Loans, &c | 7,500,000) 
Miscellaneo: | 27,100,000) 
Revenue.. ........ |638,600,000; 655,359,658) 552,571,446 
Total, inc. Balance | 
OTHER RECEIPTS, 
Repayment of Advances 


Repayment of Advances for In- 
terest on Exchequer Bonds 
under the Capital Expenditure 

Gieney) Act, 1904 

— elegraph (Money) Act, | 


way Act, 1913 
eee eatery Works Acts, 1897 


to | 
Under Public Buildings Expenses | 
Act, 1903 Sa 
Under Housing Act, 1914 394,500 74 
For Treasury Bills for Supply ... | 2,707,209,000) 1,768,161 
For Exchequer Bonds under the | 
Capital Expenditure (Money) 
Acs, 190 
For eapeueee Bonds under the 
ar reement (Mone 
Act, 1904 . ; m 
For 44% War Loan, 1925-1945. ... 
Por 5% Exchequer Bonds, 1919. . 
For ao Exchequer Bonds, 1920. . 
For 5%, Exchequer Bonds, 192]. . 
For 5% Exchequer Bonds, 1922. | 
For 6% Exchequer Bonds, 1920. . | 
ar Expenditure Certificates | 
War Savings Certificates... . 
For Other Debt created under 
the War Loan Acts, 1914 to 1917 | 


EXPENDITURE AND OTHER ISSUES. 
| Total Issues outof | 
Estimate |‘ the Exchequer to 
forthe | meet Payments from |——— Issues, 
Year | Apl.1, ‘17,; Apl.1, ‘16, Week | Week 
1917-18. to i to ended | ended 
(See Note)| Mar. 16, | Mar. 17, | Mar. 16, | Mar. 17, 
ee ores wee oe 1918. | 1917. 1918. | 1917. 
EXPENDITURE. £ ae 7 ed 
Permanent Charge | . . . . 
of Debt 17,000,000, 18,935,266, 19,220,157 484,632) 


Interest, &c.,on War | | 
194,500,000; 163,825,771 104;687,873 283,167; 10,313 
| 


Payments to Local 
Taxation Accounts, 


&e 9,700,000 7,594,773, 7,811,201 363,827] 513,087 || 
| 


Other Consolidated | 
Fund Services .... 1,695,000 1,528,464 1,844,881 4 i 
Supply Services .... | 2,544,736,000 2,365,423,504/ 1,888,558,358' 46,000,000) 34,525,693 
Uxpenditure | 2,767,631,000 2,557,307,778, 2,022,122,470 47,131,626 9.0535 
motu ssetiie ‘ 2,557,507,778, 2,022,122,470, 47,131,626 35,049,053 
‘or Advances for Bullion 5 
For Advances for Interest on — on — — 
Exchequer Bonds under the 
Capital Expenditure (Money) 
_Act, 1904 169,818 91,370 
Under Telegraph (Money) Act, 
_1913 | 145,000 230,000 
Under Post Office (London) 
Railway Act, 1913 ............| 95,000 234,000 
Under Military Works Acts, 1897 


8,008 
Public Buildings 
penses Act, 1905 ..........00.. bs 8,000 
Under Housing Act, 1914 455.900 98.900 ye a 
For Treasury Bills for Supply . .! | 2,175,453,000_ 1,786,595,000 61,168,000, 28,655,000 
For Exchequer Bonds under the 
Capital Expenditure (Money) 
Act, 1904 3 3,087,600 
For Exchequer Bonds under the | 
Cunard Agreement (Money)! 
Act, 1904 1,300,000 
For War Loans, Exchequer} 
Bonds, &c., under Section 3 of} 
Finance Act, 1917 17,368,191 1,144,200 1,291,450 41,450 
ForWar Expenditure Certificates } 
under War Loan Act, 1916 | $376,500) 3,000,000 52.10C 
For other Debt under the War} | 
Loan Acts, 1914 to 1917 87,930,494; 17,600,724 ie 7,948,767 
For Depreciation Fund under} | | 
the Finance Act, 1917 ........| 
Old Sinking Fund, 1907-8, issued | 
under Seetion 9 of the Finance | 
Act, 1908 10,000 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, | 
1911—Section 16 (1) (b) : 20,000) 
Old Sinking Funds, 1911-12 and | 
1913-14— 
Issued under the Anglo-Per- 
sian Oil Company (Acquisi- } 
tion of Capital) Act, 1914 .. 949,000; 
East Africa Protectorate Loan 
Repayments— 
Issued to reduce Debt under | 
Finance Act, 1911 5,940) 
Cunard Loan Repayment— 
Issued to reduce Debt under } 
Cunard Agreement (Money) | 
Act, 1904 130,000) 
Suez Canal Drawn Shares— 
Issued to reduce Debt under j ‘ 
Finance Act, 1898 12,797 10,795 
China Indemnity— | 
Issued to reduce Debt under | 
Finance Act, 1906 378,314) 400,000 378,314) 
Temporary Advances repaid :— | 
Ways and Means (including 
Treasury Bills £345,000,000 
in 1916-17) 898,124,000) 788,553,000 10% 


52,788,240) 





| 





|5,775,869,972| 4,627,445,167 112,096,490 


12 167 112,096,490) 71,788,270 

Balances in Exchequer :— Mar. 16, '18.|Mar. 17, '17.\In.or Dec.|for Week, 

Bank of England 13,190,583} 30,652,073| —2,084 ~46,929,304 

Bank of Ireland ___ 1474910 1,541,810)+ 18.172)— 520,966 

__ 14,665,493) 52,195,885) — 2,066,128! -47,450,270 

Note.—Estimate as in House of Commons Paper No. 75 of 1917, and Supple- 
mentary Grants. £ 

Sinton —Treesury Bills outstanding on March 16, 1918... 

* Includes £123,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat, War Bonds. 

t Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds. Treasury, March 16, 1918. 


‘CURRENCY NOTES ACCOUNT. 


Advances to | Redemption Account. 
Notes | 
and Certi-| 
Date. ficates | 


| 
i 
j 
} 


Reserve 
Account. 


Out- 
standing. 


ties. 


Investments 


Securi- | 


Notes. 
Govern- 
ment 


Bullion. 


eae 

Balance 
at | 

| Bank of 
| England. | 


} 


| | 
1914. | £ | | | 
21,535,065 ..  |6,301,650)3,810,000 i... ee 7. 11,423,415 
28,408,606 .. || 381,500\3,500,000) 4,500,000 15°8 10,923,546 9,103,560 
58,478,164 noe | 600,000)18,500,000 481 9,923,546 9,285,618 


UIST iieas| Uno osoon ers bam Ste 
Toone S25! | 382,500 28,500,000 39°5 20,400,000 22,969,280 
103,125,099 28,500,000 27°6, 54,620,563 20,535,864 


sanenaitl 28,500,000 266. 71,121,076 7,901,946 
moos T8| 14 28,500,000 254, $8.157/692 7,005,590 


31.525 5,964,362 
ibaleatrr 2,430,151 28 — | 


w| Coin and | 
_.| Ratio to 
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In these days, when wide circulation of papers through 
the post is impossible, we rely on newspaper advertise- 
ment to remind our friends that we look to them to do 
what they can to make the merits of the Society known 
in their own circles. 
The Clerical’s strong 24 per Cent. Valuation, Unbroken 
Bonus Record, and attractive Rates of Premium, carry 
great weight with everyone who is selecting an office in 


which to assure his life in these hazardous times. 
A. D. Besant. 


General Manager and Actuary. 








Clerical, Medical and General Life | 
Assurance Society, | 

: : : seal ' 

15 St. James’s Square, S.W. 1, London. 
| 


SCOTTISH UNION & NATIONAL; — 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


aSesTe EXCEED - £11,000,C00. 
IRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
ENSIONS, LEASEHOLD, BURGLARY: Grace BADE AGe Shan 
F SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 
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BANK OF ENGLAND. 
Week ended Wednesday, March 20, 1918 
ISSUE DEPARTMENT. 


Notes issued 


G 
£ £ 
78,166,475 Government debt.... 11,015,100 
Other securities .... 7.434.900 
Gold coin and bullion 59,716,475 


78,166,475 78,166,475 
— DEPARTMENT. 

| £ 
Proprietors’ capital... 14, 553 .900| Government securities 56.985.782 
a 5,593,110! Other securities .. p . 99,228 693 
|| Public deposits”... 35,373.425| Notes...... vesseees 30,807,580 
| Othe or deposits ......134,380,750) Gold and silvercoin.. 888.550 
£e-en-day and other 


Mitichiahcoticened 10,320 


187,910,605 187,910,605 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acc ounts. 


Comparison with Previous Werk and a Yrar AGO. 




















, , Inc. or Dee. n'lz . or Dec. o 
| rh Last Week. Lest Seon. A 
£ £ a ae 
Rest... re ae ee ae 3,593,110 | + 27,053 | — 41,419 
Public deposits treeeerceseseees| 35,973,425 | — 2,979,183 | — 32,537,619 
Other deposits. .................| 134,380,750 | + 5,382,827 | 4 0045'923 
Government securities 56,985,782 | + 361000 +4 32934683 
Other securities . 99,228,693 | + 1,624,384 | — 52599 342 
Reserve ..... 31696130 | + “4a5'536 | 2,891,874 
Note creation 47,358,895 | + 7447 + 9534) 
Coin and bullion. > 5 da alg 025 | 4 + 
% of Teserve to liabilities noe seel tas. | — 4 62,751 
a atedian 4 i ele wr Sicilian ete REE 
THREE Montus’ REcorp. 
os - : 227 eT eee 
Ewes | le ¢ 
Boo SES. | | Securities jES|¢ 
Coin and es%3 in i= 3 
Date. Bullion. Souk | Deposits. | Banking | Reserve. |= \e 
38a | Depart- Sait 
oO fe ment, | \o=le 
a eh Pane eee | eS 
1917. | £ >>. £ £ £ cae 
Dec.. | 26 .-.-| 58,387,469 } 45,945,965 | 166,170,777 | 153,191,743 | 30,843,504 | 184/6° 
Jan. 2. ...| $9,198,840 | 46,591,020 | 190,486,228 | 17,314,493 | 31,057 | soe 
9...) 59,078,666 45,705,130 161,432,112 | 147/529,370 siearees 3 ee 
16... .| 58,768,108 | 45,325,380 | 163,005.506 | 1¢ 31,892,725 | 194\— 
23 . .. .| 58,914,686 | 45,222,905 | 166,254,695 | 152,054,045 | 39'141'78) | 198\_ 
30 ....| 58,606,952 | 45,896,295 | 160,881,125 | 147766539 31,160,657 | 198| — 
Feb. _6....| 58,609,501 | 46,131,315 | 166,647,613 | 153,783,597 | 30.928.186 | 181\_ 
13... .| 58,943,108 | 46,080,800 , 152,016,624 | 31,332,308 | 19 |— 
20 ....)| 58,471,467 | 46,207,340 = 441,313 | 157,791,637 | 30,714,127 | 18 |— 
7... 47,251,225 | 167,416,881 | 154,991,448 30,551,673 | 183|— 
Mar.® 6....| 60,084,721 | 47,590,795 TE TSTICG | 928,239 | 30,943,926 | 173|— 
13 ....| 60,085,014 | 47,284,420 | 167,350,531 _ lst azo ost 31,250,594 os 
20... 47,358,895 | 169,754,175 | 156,214,475 | 31/696.130 | 182 — 
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} 
| 
| 1917 25.92%, |= 1985%, 11%, | 
| 






a 
Le 


_ [March 23, 1918, | 


s coalaiedl eeeeen 
Ten Years’ Recorp, 





At corresponding date | Mar. 18, | naar. 24, Mar. 23, | Mar. 2], | Mar 20, 

with the present week, 1908. 1915. | 1916. 1917. : 1918. i 

ieoliciealieadaatiiatieiaeit cian a = ; Mat 
Circulation (exeluding £ £ £ £ £ } 

Bank post bills) 27,784,645 34,165,070 32,903,895 37,824.290 47 58.895 || 
Public deposits 19,569,005, 92,048,677. 56,216,377 67.9116 “aon. |} 
Other deposits 





44 t 373 " 
41,375,453, 93,080,678 90,125,709 124,334.827 134 0m 1) 
13,759,916, 35,351,777, 32,838,646 24,051,099 5 385,782 || 
34,230,379 126,599,004) 90,273,910 151.821.035 90'902" 
Reserve of notes and coin 31,278,511) 41,533,458, 41,516.411 34.588 004 
Coin and bullion 40,613,156 57,248,528 55.970.306 53,962.994 60,605,025 | 
Proportion of reserve to we 

liabilities 
Bank rate of discount 
Market rate, 3 months’ bills 


Government securities 
Other seeurities 





; Qin Say 42 7 oo | 

Price of i onsols : 874 664 57z 534 "'ea> ae 

Price of silver per oz.. 2534 23h Bhd 35id rth ae | 

a rage — e of wheat = x 53s 9d 57s 9d 78s 10d 72s 4a |} 
Exchange on P aris (short) 25 +-183 25.40-50 28.32-38 27.80-84 27.19 204 

New Ye e4. B32 4.793 $4.76Z $4.76 84.7632 | 

Amsterdam (short 12.2} 12.14-16 11.20-25 11.75-78 10.20-23 

nl . " 20.69-73 | 

Cleari ouse return 236,636,000 251,307,000 276.377.0000 331.574.0 31.000 |} 

’ ti 

BANKERS’ CLEARING RETURNS. } 

——————_——$——___ || 

Weeks Ending Town Clearing — ty \ \ 

iearing | 

1918. £ £ 5 } 

dan. 1-March 13 3,762,337,000 513,425,000 762,000 | | 

March 20 367 536,000 51,845,000 1.381.000 |} 


Total to date, 1918 4,129,875,000 565,270,000 


533,125,000 


32.145,000 é 186.000 
6°02 + 


Do i‘ a 7. 4,096,232,000 


33,641,000 
1918 082 “ 


Increase or Decrease in 


Total for year, 1917 
Do 1916 


Increase or Decrease in | 


16,877,006,000 
13,402,595,000 
+ 3,474,411,000 


2,244,190,000 196,000 
1,872,451,000 l “6,000 
371 739,000 0,000 


PROVINCIAL CLEARING RETURNS 


1917. 1918. In lee 
Totals—Jan. 1 to March 16, 1918. £ £ s 

BIRMINGHAM .................. 26,952,300 29,890,000 |+ 2.9 10°8 
GR ee 11,475,000 11,861,000 + 38 53 
a iia 54,463,200 59,710,800 |+ 5,24 36 
LEEDS.... gececccccccceesss| 9)646,000 10,709,400 |+ 1,062 x9 
BARBOMBTTR oo. cccccccccccccccss 6,288,400 8,082,700 | + 1,794, 285 
ie ckes weont saneee 90,307,500 101,118,909 + 10.81 lg 
MANGHESTER .............0000.) ; 113,959,000 158,635,900 | + 44.6769 39°2 
NEWCASTLE-ON-TYNE....... 20,226,500 _ 21,657,200 |+ 14 66 
NOTTINGHAM .................. 5,789,100 7,072,200 }+ 1,283, 22") 
cn canes 10,226,400 | 12,481,700 |+ 2,24 219 





FOREIGN BANK RETURNS. 
eS eee. 





|Comparativ« / nerease 
Mar.14, Mar. 7 Mar 15, | — Decrease, 
1938. 1918. 917. vast 

s =. _ Week. Last roms 
s %r,000) + “$0,000 + «124000 

old  . a bullion 214,850,000 214 700,000 206,722, + 50, + 61 
on which held abroad 81,984,000 81,484,000 77,855.00) | ae + 3 £19,000 
Bilver coin and bullion 10,248,000 10,243,000 10,465,900 + 5,900 — , 417,000 
Discount and advances. 154,019,000 136,865,000 119, 739, 000) — 2,844,000 + 14,280,000 


LiaBILITIES. 


Notes oo... ecceeeecees 989,765,000 926,001,000 734,462,000) 
Government deposits . a | 





+ 3,764,000 + 255303000 
1/552,000 2,165,009, 901,00C\+ 387,00 + 651,00 





Private deposits ...... 105,927,490 105,228,200 97,757,000] — 1,301,000 + 6,170,000 
NEW YORK ASSOCIATED BANKS, = 

sia “Ta. “isle “it Week. a 
Bae ed, Hes, Bank 99,288.00) 98:252-900 mre * omano + oon aa0 


ther dep’tories 1574,00C} 1,628,900 11,410,000 — 000 — 9,836,000 
Loebe and discounts fae], LSI ILS 190,000 + 21,812,000 + 167,946,000 
LiaBILITIES. 


Jation ......+++- 6,960,000) 6,924,000 5,730,000 + 36 20 + 1,230,000 
Het deposite ween ees |764,018,000)75 5,530,000 754,655,000, + 10,465,900 + 9, 362,000 


I ’ 
RESERVE (aggregate)... 104,152,000! 10,192,000 152 322.000 + = 949,000 — 231 
Legal reserve ......, 96 428,000) 93,1:6,000 125,958.00 + 1,312,000 — 27,5! = 
7,703,000' 8,076 100 28 28,384,000'— —372,000/— 20,580,000 


SWISS at BANK. 


Mar.7, | Feb. 28, | Mar.7, Last 
> 1918, aes. Week. Last Teer. 


! 
‘ aoe + 5,00 + 935,000 
Coin and bullion—Gold..| 14,686,200 4 $51,200; 13.78 | 178 000 
lehens- —eE aa | eae aoa 900| + 300) > 618,000 
Sloe and advances.) 10,472,0CO 10,390,900! 8,305,000 + \* 82,000 + 2.169,000 


circulation 20,102.900' — 354,000 + 5,411,000 
Deposits casreeee: fe =| Ts 0e 5,073,000) + 724,000 — 1,270,000 





— 


kasse) 
Monthly Statement of ‘the Swiss Federal Loan Bank (Darlehens 
Pen that up to February 28, 1218, total issues were £1,214 000, of which £752,000 
was held by the Swiss National Bank. 


NATIONAL BANK OF DENMARK. — 








$s, | Jan. 31, ) Feb. 28,; Last | 
Pipi.” | "ais" | “isiy."| month. am oe 
: 
bullion ........ 9,650,000) 9,155,000 - — 9,000 + _ 485,000 
Loans and discounts ....| 11,422%000) 12 285,000 8.577900 — 964000 + S018 
LiaBiLiTizs 


DCPOBIEE . ..e.eeeeeeeees < 3,254,000 
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—  __ aes ae ee Se 
BANK OF JAPAN. | 
Feb. 2, | Jan. 26, | Feb.10, Last LOND 
on) eet wor | oe ft ON RATES. 
eyeans. 58 904,000 65.41.00 39,666 : . | CV as ae eee bier ae ee eed ; 

Id and silver ..++- oo+| 09,804, J 666,000 — 607,000 + 25,13 : $ : = « 
She ae angen 5,535,000) 3,101,000; 1,580,000 + 2.452.000 > Sectan | oe Mt 6 | 4g | Ss ah paees 
ei dnueeeeee® .* 23,625,000. 20,162,000 12,489,000 + 3,661,000 + 11,354,000 a a HS co * a ap —— = 

ABILITIES. | Ss eign | Sm is) 37 ~ 
+ Sind =... 72,943,000) 69,780,000) 43,924,000 + 5,163,000 + 29,0 a ee le 
| Not + 9 aiah 
| Government deposits .... ae wy 40,928,000 se or roe Bank ae (re Sail from 54 % . oe % PS ie oe aie 
Private deposits ........| 2.694, 2.466. 2,958,000 + 228,000 ‘o00 | prtl Gi, IGE) c0<.cccsces te he La © » | 2 
= Tn 8.000 — _ 264 000 Markos rates of discount :— ata ” 9 5 5 - 5 
IMPERIAL BANK OF GERMANY. | days’ bankers’ drafts......|/ $f | 3/2 38 8 Sf 8) Sis 8] Sih W Sis 
— Mar. 15, | Mar.?, |Mar. 14,, tase — | an oy a ae ee Sie | Ses R Ste tl 3A 8 3¥e 8) Sh 8 Eh a 
aaah _ - 1s}. Week. Last Year, | ms 6 months’ do.............00- si rt 3° F st fa 8) Sis 8 Sie 8 
a vce aro 120,3€0,00C 120,351,000 126,459,000 + 9,000 ~ ecoanne ionasat Chrencnty Bi 3): | 3 s 3g 53 jg Sis 8 

Bilver «.ceeceeceeees 5,897,00€ 5,872,000 780,000 + 25,000 + 117/000 6 month £98 Se 344) * $ 34 54 34 3 34 
|| Preasury notes ....-. 66,109,001 _€5,787,006 _16.736.000 + 322,000 +49.373.000 | Loans —Day t ao $8 SH 33 | (Sh 
| ae naar unted .... €67,471,000 653,272,000 467,715,000 + 14,199,000 + 199756000 ao y 3 S s 4 3 aes ¢ 

IABILITIES, es 5 Deposit ail ag Soke ene 34 3} 32 3 34 §) 33 
| Notes in circulation 967,764,000 566,205,000 408.218,000 + 1,559,000 + 159545600 | Discount houses i oa este ; 3 4 2 3 3 5 
Deposits 357.255 0%! 329,552,000 221 80,000 + 7,703,000 +115415000 | Atnotice| ........ 3} a) a he 
wr lal eithvcrheeaedtt casita ot 5 31 3 34 1 
BANK OF SPAIN. * Changed from 43% to 4% on Dec. 27, 1917 if 4 : ; 
ii—— Mar. 9, Feb 23, | Mar. id, - i . west t Rates lowered 4% on Jan, 2, 1918 as ae : »t oot a + € ty 1918 
- oe. 1917. Week, Last Year. | . : se ; 
is, Aan | ag91.a0t 79,555,200 onion : a ae & ws | Comparison with previous weeks :— 
| BIER ..cesececeeeees 48 .171,00C 28,407,000, 29,732,000 — 236,000 — 621.900 
Loans and discounts, 34,858,000) 35,330,000! 29,601,900 — 532,000 + 5,237,000 | £2 Bank Bill 
Bpanish 4% stock...... 15,777,000 15,777,00C 13,777,000 a er Oe hiss ank Bills, Trade Bills. 
Treasury ills see 6,000 000 6,006,000 6,004,000 é ‘ 2,5 3 Months. 4 Months.|6 Months 3 Months. 4 Months.'6 Months 
| Ciroulation.......++-+. 114,767,000 113,335,000 95,965,000 + 1,452,0C0 + 18,802,9¢0 | | 
Daposite .........--+--| $4,696,000) 35,138,000) 50,819.000)—_ 472.000! + 3,537,000 | Jan 4.0342 3H 4 3H dam 38 4a 4h | ay > 
eee "32. 13h 9) 34 3 380k 4h ; iss 
BANK OF RUSSIA. | -wiptie ais as ad sis sia sc 
Oct. 16/29 | Oct. 8/21, {Oct 16/29, I | Feb Trt 4 t : 4 ai 5/4 5 i 5 
‘ (69, | st. 3/21, ct, 9, 4 20). 00/99 3 T A i é f 4i 
a1, | 1911, 1316.) Week, | D880 Year. | aie “ls Sis OM OT Ble OE IS 
AccEts, & me. 15 34 3m «6h | 3m) OR 3 , . 
creas senteseel eiamleiatie Saami! Sie | aise |g { ae 28 3 
|| Balance abroad.... 250,865,000) 230,862,000 205,495,000 + $000 + 25,370,000 | Mar. 1 3% 3 te 3h 9 3e 5 4 q if 2/43 3 
Biiver & subsid it 27,817,000 16,675,000 10,639,000 + 1,144,000 + 7,118,000 | 23 3 Oh OBS C4 | 4 aj 
oe. & short loans _ 45,433, 900 25,882,000 5.. 3% 3% | (I : ; 
Treasury bonds 1,522, 153,000) 1,447,932,006 536,774,000 + aaaal one e a 22../38 3% ORL Sts ae ; 4 3 at 
Other Imaaiesnee,, 201,998,006 '292/863,000) 52,055,000 + 9,130,000 + 249,938,000 _ sist 14 8814 
ees akon a Tes oa| a 12,838,000. — ‘104,000 + 5,239,000 
sce]isneous ... ,00C, 12,367,000/— 739,000 + _ 7,398,000 | | 
| Balances due... 97,506,000, 134,922,900 75,255,000 —37 16.0% + 23'981,000 | FOREIGN RATES. | 
2,582, 962,00C | 2,332,403,200 108727200) +50,5 +1295 | Open 
N LiaBivitiay _ensarreneae| Sauaeoemasinel 108727200) + 50,558,000 + 129569030 Bank Rate— Market. Bank Rate Merkes I 
oves in cirou!'tior 1,836,217,2001 1,785,890,000 784,488,000| + £0,527,000| + 1051729200 ——— Pp Changed % | 
ene the ban . 5 | 5,500,000' 5,500,000 wel, Ae cae ae 20,'14.. 5 oo cc Swiss Besk % 
sevceos-+ | 325,158,000} 322,526,000 203,352,000) - erlin ...+4. Dec, 23,'14.. 5 oe oe laces...... Jam, 2,’ | 
Treesy acini. 2049am) 22am eat 2.632.300 + 121,826 000 Vienna ;..... Api. 10,15.. 8 + +s Madrid ...... den ana. at oe 
BE se. 195,597,000) 195,106,000 75,555,000) — "503,00, + 122,044,000 Amsterdam. Jy. 1/16..4h.. +. | Lisbon -..... Jami6/14.. G8.» «. | 
— = RP tat #2 PA ota sooo Bee ue Evep oe oe . olm .. Jan. 31,'18.. a “aes | 
othe 2,382,962,0001 2 352,403,0°0 108727 2000| + 50,559,000 + 1293594000 Rome ...... Nov. 7,'l7.. 54... «. | Christiania ., Dee.13,'17.. é | 
mn ; | Petrograd .. July 29,,14..6 .. .. ‘' Copenhagen... Julyl0,’15.. 6 oa ve 1 
F NORWAY. | 
a a aa FOREIGN RATES OF EXCHANGE ON LONDON. | 
1918. 1918 1917.’ | Week. |Last Year. | ——————— : - eons | 
Gola Assets £ R & | £ Rate | ~ Rate Rate | ais ti ~ HI 
froreesconoezeotnes: 6,525 IX 6,525,00C | 6,835,200! Re = 370,00 —— 22, | March 15, arch? “23, lUsance Par. | 
foreign bills. 5,631,000) 5 458,000 | 
trees aseces 4,210,000| — —— | $< —_——__ —_—— , 
Foreign Gov. “curities., 713,001 713/00} "740 10,0001 175,000 — = Paris ....\trancsto £1 27.2021 27° 22:24 = 27: 614-82 Chea’ es) 25°224 
unte andioans....../ _ 19,595,000 19,395,000} 8,334,000 + “% 000+ 11,061,000 Berlin ....;marks to £1 ee | Bight | 20°40 
Retes oe i11K8, t —_ ..| krone to £1 ee $s | Sight | 24°02 |} 
CUlatION. cece. 497 424,000) 17 678 14, 16, msterd m|fiorin to £1 10 . 22-25 1C * 27-32 a 77-18 iC 
neon Ri nottoevesszzsz, 91749000) 9124-000) "44048.000 = zae't0y + $580,000 ates inj bronee $0 ot | ie ives a son | bones sight 13 | 
ae mj kroner * 95-14 * 70- ‘ Ol- 
Sigel oi ; ssue of the Bank of Norway is now calculated at—(1) The stock Cop’ *hagen| mend os £i ; %° "25" is ; or7l ie: 35 80 | Sicht iB. ag | 
o sd bullion) ; (2) the available balance abroad up to half the stock | Petrograd.| roubles to £10 igne | 7 
Sellonait cn) = yee with the Sveriges Riksbank, Stockholm, and the Italy "lire to £1 41° 25 40 41-00-05 37 820 50 | | Sight | 25-224 
nken ij jo nhavao Copenhagen u , 7 eeeal { : ° F | | . 
amount of 7 ’ , Up to 6 million crowms; (4) an | Switz’landjfrancs to £1 | 20°65-72 20 » 95-21-00 23 * 95-24 ht | 25° 
oi 70 million crowns above the stock of gold, —— .-| pesetas to £1 . s ; — 19°10-15 22° 30-35 | | Siehs 28.22 
isbon pence to mils. 8 aTi—3 303—31 i 
. = BANK OF ITALY. Kasai ginetees to £1 mt oa { 374 : sen | oh 
am a aa a aang ew Yor ars to £1 4768—y, | 4768— 3 Téfh-ve | Cable | 4809 | 
wis.” | — ae ’ "isi Fe eae | Lass Montreal. doses to £1 4°823—34 | 4834-84 | 4°784-9 | Cable | 4:86 
a ae Ase Ts. ‘ iy | = | sas 2 speee. -| ence to oe. BA 1 | 50-51 5 | TT, | 47°58 
Nis senses sake 42, odeJan.! pence to mils. | 1343 (il 90 days) 1 
ed Dias cudnegakcae #2627000 Nae 45,624.00 — .752,000| — 2,997,000 Mont’vid ‘ol pence to dols. 604-614 bo 614 55 j } TT. | x 
Foreign ate 385,000 ’ a 9748 000; + , oe ae) eases tegete) = oe . 15 fm | 10 90 days} .. 
Ress 16.4 cu ster. to rupee 1s 5-5a,d 185-54 ls 44-44 7.2. ls 44 
Government securities . "| Sonne 17,4554 | te Tea000 — 045,00: | : 4,150,000 Bombay . -| ster. to rupee’ 1s 5-5A,d ieee ' is a T.T. | ls 4d 
Sete buen ITIES, \ — 24,000] + ‘113,000 —-s -.| Ster. ae | 5a Oe d | 1s5-Sad ls ttka T.T, | ls 4d 
culation ......../ ong ong| ster. to doll | 3s Oad | 28 33d T.T, ee 
wae 262,700/000)261.£6 155,068,000 +1,132,00| + 107652900 | Shanghai. ster. totael 485d as 34 eta | mr. | 3 
OPOSHS s +++. s-ss+eee++s/ 58898,000 56,122,000) 33,764,000 + 2,776,00C| + 25,134,000 | Singapore. . ster. to dollar! 28 55-340 2 3 é 344-4 | T.T. |. 
ie NETHERLANDS BANK Yokohama ster.toyen | 28 lt#-/4d 4d 9-28 lye-ted | T.T. | 24°58d 
— e | 
~ j 
| ai Mar. 2, { Mar. 3, | Last 
Cole and ballon citar ame. | 1a. | Week. Fees. LONDON COURSE OF EXCHANGE. 
Bil i] 
ae Silver se ao to2fi0% + TBa000 +11,015,000 | 
nts and advance: 12,900,00¢ 63,000 | | 
a Lianiuities, 13,188,000 14,787,001 ssp. 1,589,000 On | Usanee. | Tues., Mar. 19, | Thurs., Mar. 21, 
8 in ci | 
Derosits een «+» | 70,488,00¢ 72,528,000 Lithtell aan: +0,00¢ | + 10 479,000 Amsterdam and Rotterdam...... | Cable 1¢.29 10.31 xr | 10. oe ae 26 
cove. . | 6,769,00.} §:747,000! 7,274,000 —1.022,00% |— 1,527,000 Ditt0........-seeeeeeeeeeeeeees | 5 Monthe nom 
BEND ceccccvccececococcessesors Cable | 27.18 27.21 27.19. omy1.22 
ae BANK OF SWEDEN. ie 27.58 27.62 | 27.59 27.65 
e 2, | Feb. 25, ; Mar. 5, = _| Sritgariand 30 85 2033 0.88 20 63 
Bold... .escccsese strograd and OSCOW. weceeeeee bie nom nom 
Balance abroad aoraeg! 13,069.00 13,068,000 10,642,000 on 4 2,427,000 shabgeoracsausteses «eee | 3 Months) nom nom 
Beaute bills ~ | ais ox! 7,36s000] s1s7 sao radian Bank places | atapientiaa Cabie | 41.10 42.20 | 41.19 41.24 
socccces! Oy 9 _ — 881 <cbidennteavetetucsesqoeel ee nom no 
Goveramens sooteises| 3157000) 314 sae 0 sew Tork sccccesscccessscees| pCamle,| ha] eh St 
and 3,767 000 — 6,000 TTrTrrrTrrereeeeeee Demand 
N Tasturas. seve 12,723,008) 11,421,006) 3,959,000 + 1,299,0.0 + > 878100 — and Spanish Bank places ; Cable s.s 13 a a | 
Circulatio | itto eer ereroreneeee weerereee on j } 
Deposite at notice 777°) Ss22100.| 29,596,000 22,066,000 +2,125,000 + 9,655,00 | Luisbon and Oporto. .......-. I]) Cable | 274 255 | 27%) 28 | 
ts tas ues 5,519,00' 5,676,000 3891900 — 157,000 + 1,628,000 jianme bavElegestesccess senteate | “ “ mn 9s ag | 
above se ccecopete eccesovee . 
at ats; the Austrian sree rouble is converted at 28; the German Chvtstionia...... dexbanes seseree*! Cable | 14.90 15.00 | 1490 1500 || 
tenet Kronor at 18 at 10d; the Dutch forin at 1s 8d, the Swedish | Stockholm ........... sbseinee ...|. Cable | 14. 15 aes 13. 96 f 06 |} 
dollar lira, and pesesa an 25 &, the N kronor at 18/15 per &, the | Scandinavia .........-.-- ee ‘ as Months 1| 
At 4s. per @, the yen ut 10 per £, and the American | Calcutta and Bombay ........-- 143} 1/485 | 1s | "44 1} 
Ditto ......ssecceceosseserers sodays'sgt Lany (448 1 
i 
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CURRENT RATES OF EXCHANGE IN NEW YORE. 


The Irving National Bank cable the following exchange rates 
| current in New York tae 








Switzerland. 
































London, Paris. Italy. 
New Yok ——--———— ps ! 
on Francs for Francs for Lire for 
| Dollars for £1. $1. $1. | gl. 
Par level ....| 4.8666 5.18 | 5.18% 
} 
1 a Cheques. 
Feb. 14...... 4. 7175 76 7643, wn 73 4.51 
7175| 4.7543) 4.7525 448 
28 4.7175 4.7643, 4.7525 4.49 
Mar. oe | 4.7175) 4.7643) 4.7530) e 7 4.4875 
15.. 4. 72 1 4. 7643) 4. 7530\_ 5.7275 4.4350 ‘ 
| =< = a — 
Spain. | Amsterdam. = Petrograd Copenhagen 
! New Yok ———— '——____ 
i on Cents for Centsfor | Cents for 
1 Peseta. 1 Guilder. 1 Rouble. 
Par level 19.30 40.195 51.50 
1918. Cheques. | Cheques, . 
Pub: Bivccone 24.25 | 43.95 13 
ae .eeees 24.25 44.25 13 nom 30.60 
2B. ..00- 24.25 45 13 nom 30.50 
Bier. Beseses 24.55 45 13 30.20 
S...s00 375 | 45.25 inom | 3020 
} | Christiania. Stockholm. Greece. Yokohama. Hong Ko 
New York (§.———————- ——_$__$_———_ ——————— —_——4 — 
on Cents for Cents for Cents for Cents for Cents for 
| , 1 Kroner, 1 Kroner. 1 Drachma.) 1 Yen. IMexican xican $1. 
Par level 26.59 26.50 19.30 | 49.85 63.65 
ee sr 
1918 Cheques. 
Feb. 1¢...... | 31.85 33.20 | 1945 | 6155 | 50 
Mivescocl 31.40 32.70 1945 | 651.50 (| ‘71°50 
| Piwines 30.60 * 31.80 19.45 | 51.60 1 
|| Mar. 8...... | 30.50 32 19.45 | 51.58 71.20 
eee Ba 19.45 | 61.50 71.25 


NEUTRAL RATES ‘OF EXCHANGE ON GERMANY. 





Amsterdam. | Switserland. | Copenhagen. | Stockholm. 




















1918 Florins to Francs to Kronerto Kroner to 

; 100 Marks. 100 Marks. 100Marks. _ 100 Marks 
Sait MONE waiccnsecvase 59.26 123.45 88.88 88.88 

eee 

ORs BE: cseveevccsecs 43.50 86.50 62.08 58.50 
— EEE 43.80 88 | 65.50 60.50 
Wr Ges svebcivacdac 06 86.60 65,00 61 50 
Divcvbscncsenuse 41.90 | 84.50 | 64.00 60 53 
as desi 40 20 81.70 60.50 55.00 


| Since July 17, 1917. | Since Oct. 3, 1917. 























| London on Australia. | Australia on London. 
| Buying. | Selling. | Buying. | Selling. 
Cable... aa - ree or 
|| On demand ...... 97% par 
| 30 days eeeeeeee 97 se 98% 1 
‘| 60 days ........ | 965 pia 98} 
Union oF SovurH AFRICA. 

Mar. 25, 1918. Feb, 9, 1918. 
London on 8. Africa. . on » 
Buying. Selling. 





INDIA COUNCIL DRAFTS, 


lon India were received on March 2oth at the Bank of 
. England. The following is a statement of the tenders sent 








[March 238, 1918, 


The following statement gives the result of the 
the past two financial years and present year to oe for 





Rs. 
Whole veal, GMs, ee mr 
Year 1917-18 to 
Apel March 1,1 19, 1918 er et - 
Total April 1,1917,to March 19, 1918 44,000000 ..... .. if 
Next week 60 lakhs will again be offered. | 
BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended March 20, 
1918, the stock of coin and bullion showed an increase of 
£520,011 compared with the previous return. 


Messrs Samuel Montagu and Co. write on March atst as 
follows:—Gold.—* The Bank of England gold reserve against 
its note issue shows an increase of £579,505, as compared with 
last week’s return. New York announced that during the 
week gold to the value of $218,000 was engaged for shipment 
to Mexico. Silver.—The outstanding feature of the week has 
been the announcement from Washington that a Bill will be 
introduced into Congress authorising the Government to 
melt and sell 200,000,000 silver dollars out of the 460,000,000 
now held against silver certificates. It has also been stated 
that an informal agreement has been entered into by 
American silver producers to sell the whole of the output 
for the next year or two to the United States Treasury 
at the probable fixed price of $1 per ounce, in order to 
replace the dollars melted down and exported. This is by far 
the most important event that has occurred in the silver 
market in recent times. Should this Bill become law, which 
seems more than likely, the effect should be to establish the 
price at a somewhat higher level than has been ruling for 
some time past, eventually to settle down at about 46d per 
ounce standard plus charges (which are at present about 7 
per cent., but which are subject to variation), and to remain 
more or less “ pegged” at that price. The rise during the 
week of 14d per ounce brings the price a little nearer the 
American parity, and it is probable that the upward move- 
ment will make further progress. The trade demand has 
been heavy, manufacturers naturally being anxious to secure 
as much as they can before the full effect of the American 
scheme comes into force. The rising tendency has been 
further accentuated on account of the reduced offerings. The 
Indian currency returns again show a decrease in the holding 


of silver. ic tom oh 
0 u ° 
. we th. Mar 7 Mar. 1$. 
Notes in circulation ........... -»» 10,346 .. 10,304 10,259 
Reserve in silver coin and bullion .. 1,301 oo 1971 .. Le 
Gold coin and bullion in India...... 2830 .. 2818 .. am 


Gold out of India eeeee eee eee eeeee 67 ee 67 ee 


> The stock in Bombay on the 8th inst. consisted of 1,300 a 
No fresh news has come to hand.” 


The movements in the cash of bar silver per ounce 
from day to day during this week have been as follows :— 
; Mar. 19. Mar. 20. Mar. 21. Mar. 22. 
434 .. 433d .. 433d .. 438d .. 44yd .. 45d 
Comparing with previous years as follows :— 


Mar. 23, Mar. 25, Mar. 24, Mar.24, Mar. 24, Mar. 23, 
1912. 1913. 1914. 1915. 1916. 1917. 


Tenders for Rs.60,00,000 in bills and telegraphic transfers| 2614 -- Q6jed .. Q6}5d .. 2333d.. 284d... S5izd 





OIL OUTPUTS. 


ANGLO-EGYPTiAN.—Gemsah production week, 21 tons (previous 
week 21 tons); Hurgada, 11, 466 tons (against 2,780 tons). 


Baku Russian PetroL_eumM.—The production for the week | 
Feb. goth, 61,210 poods. 


Bist E1pat.—Week ended Feb. 17th, 35,000 poods (565 tons)- | e 

BLACK SEA AMALGAMATED.—Week ended Feb. and, 21,506 poods | 
(347 tons). 

CHELEKEN.—Fortnights ended December sth, 212 toms 
December 2gth, 147 tons; January rath, 113 tons. 

EvROPEAN OILFIELDS.—Week ended March 3rd, 51,600 a 

Markor COMBINE.—Week ended Feb. and, "24,993 poods (493 | 
tons). 


UNITep BRITISH OF TRINIDAD.—Week ended March 13th] 
2,633 tons. 








——_—_—_—0$sSSM9000Sayyy 
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ee 
COMPANY NEWS. TRANSVAAL GOLD OUTPUT STATISTICS. 


January, 1918. February, 1918. 


aE 
Name of Mine. Kee DI hie etc aier rianee ahha ial her die. -gengtiaine ekdpieiaad 
DIVIDEND ANNOUNCEMENTS, moe ie |e] oe Le] Bo 


| 
Be te * | Yield. | Profi | Yield. . 
Le Rate} pee Annem. except where | Dividend Ee ae cnionatnaeel - ~ , oe Profit 
stated in Cash. | for Whole | aurora W. United(l0sshres) Z0D* | £ | Tons. | 
*Interim div. _¢ Final div. Years. Banties Consoli ‘dated shres) 14, | 16,982 2.970 | 12,100 | 14 
Name of Company. Interim] Date of Method Lat’st| Pte Barrets (0s shares) Rea 19,410 ae 20,225 
or Pay- Year, vious ** ‘642 
Ru 4 ment. Sickens "| Year. 
—— Railways. ae of % | % 
Greod  Tranty, Guar. Stk..| nilt | .. wv nil | , 
» 4 % Got Pref... nilt . o. nil | Crown Mines (10s shares).... 165,000 
2nd Pref..|  nilt ee bil | Durban Roodepoort 
3rdPref..| nil} ee oe il | ni Durba Roodepoort Deep .. 
Banks. East Rand Proprietary .... 1 
Commerciale Italiana) .. Pe - — Deep . ‘ 
Insurance. Proprietary ........ 
Phenix Assurance '5/ p.s."|May J) Less tax . a" Deep :..... eoeee 
Rubber. f Ooo eersessesesece 
Tea ond Aeosclenlen «:| April 15, m . eS er 
Glen Rubber and Tea | § ar. 2¢) Less tax cet ER Glynn’s Lydenburg .. 
Gala-Kalampong Rubber...) 8 e! lees’ al eam aes: 17 
ar. ess tax a es ehneatses 
Barend lanso) - \April 2 Less tax fe os Heriot, New .......ssese00.. ; 
Labu Rubber t -» | Less tax 5/ in £1) | 40 | Jupiter .... ‘ 
Pisnters’ Stores and Agency, .. ee | arte ey ert ee 
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c. 
Soember Ajoe Rubber 7 .. | Desstax5/in £1 | 
Mining. . | 
Ashanti Goldfields .......-.. 20 %* |April 24) Less tax 5/in £1 | 
Deebook Dredging | ps. ee 11, Less tax | 
lds Rhodesian 
a. . p.s.‘lIn May! Less tex 5/ in £1 | 
Bonsolidated . 6 p. *| aoe 6 Less tax ; lh i 
Ivanhoe Gold © ‘rporation . ..| vps ‘ Less tax 4/6 in £1 | 10/éps Lol6ps Modderfontein, New (£4 shs.) 
New Gedulf Deep 16 _ +: o% Sag New Unified 
Tongkah Harbour Tin 8 6a ce) Nourse Mines . 


eee ee eeeeereee 


BEFEs 


Me er and Chariton ... jachne 
Modderfontein B. .. 
Modderfontein Deep Levels 


¥ 


er Companies. rsp 
i Sons ces 
ev ainniaiam. a ac en “a eee. ecccces 
Casseliand Co. . in on .° Less tax obinson (£5 shares) . 
Coekshutt Plow, Pref, oe a ee Robinson Deep ............ 
Crescens, Robinson, and Co... + Roodepoort — eoreces 
Davis Gas Stove ........ oeee Less tax Rose Deep 
Dolphin Hote! ee +» | Less tax i § Sheba (5s shares)... eee o. ro 
Dundee Floorcloth, &e ee es Simmer Deep 100 | | 2.7340 || 
Dunlop Rubber April 8 ee Pe ee Simmer and Jack . ++ 56,300 | : 17,208 || 
Eastern Extension Telegr’ ph 7/ > :. 41 ote 15 Tax free Springs Mines ....... enenecs 2 | 30,413 
Eastern Telegraph %+ |May 15) Tax free Sub-Nigel ........... i 
— Kodak, Common..| 7% |June ee Pigg. Stes Transvaal G.M. Estates. sese 
| 1 2 atk ¥ ‘ ‘ 700 | 37,697 
edinbreh American Land..| .. -- | Gess tax bs Ryn Deep.. * . 37,978 | 
vans an Owen i 5 ee & illage Deep ........-s000. 63.81 2,110 | 
* Village Main Reef .......... A | ni 
Webb 6 . o West Rand Consolidated .. | 35,842 | 2,013 
Fleming and }'erguson %* . as = = Witwatersrand Deep ...... 33,450 | 35,771 | 2,979b| 
Fletcher, Russell, and Co. . as =e Witwatersrand (Knight's) .. | 41.842 | 9,385 | 
a Motor Omnibus . 23 aa as Wolbuter 3 37,756 | 7,708 | 
ei Brewery ..../ 1 ‘ oe | $e 19 (a) Ounces. Loss. 
Tilustrated Lo = a wath Dp. s.+ ee °° 7 7 ee ee ree a — 
eenay Flot | 7m Sse {85 pina _ TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 
ee * *° |Present, Receip Total 
tec ion ° ee 25 | Name. Period. Ending she. |__ for Month. < __Receipta. 


Lever Brotiie: rie “° | age. | 1917-18 | + or ~| “1917- 18. | +or— 


. Less tax | ee 
Liverpool Carriage 4 ma a on eb. 2a (Sie § $206,786 + 58,983 
Locke, Blackett, and Co,. a i bs | Tax free } ma rowe' 5 — i ? re - + 26,091) 
Marbella Toon c Trams, Pref 50) “ Brazilian Traction, \! ) mnth Jan, 31! { Net | $°696'000'—- 306'000 
@ iron Ore es i scat Saat ‘ abla | 2mnths |Feb. 28) a £52,009 
British Oolum ross 555 + 
} émuths Dec. 31) { Wee) He7'sss + 


British Aluminium 


REFSRSEsISSCES cs 


- 
~ 





Mortgage 
ency of New Zealand ee > Tax free | 
Wew Inverted Incandescent ai: je me Croze T. | 8mnths ‘Feb, 
isons. . Burmah Elec. Pram- 
ca am | ways and Lighting) 6 mnths | 28, deel mas 
|§ Gross) £2 
cr terme tmate) ($e “EE 
—— Gas -, 3 mnths [Bee 31) Gross | $154,(65' + 
t pa an 
| o ierrerias Ware’ 2 mnths |Beb. a! | £4,031/+ 
| atalinas are- i 
hill Brothers pa cd oe h 28| Gross | £3,300 + 
, , 9 lmnth Oct. 31) Gross | £1,959) 
Tron and Steel .... ee cee = " Geem 2462 + 
minis Waterworks r p.s.4/Mar. 28} Less tax D Year {Dec. 33/1 "Net ‘ag1i+ 
an ater Cons. Gos pa Gross| $754,071/+ 
8%, April ‘ie .. | «, | of Baltim a & he ~—_ oo a Net $346 778 + 4 
Motor ..... . een. Flee Ba a Vict. |40 weeks | Dee. 3 
Swansea Old Bre wery ... od ’ * April us) ‘Tes Genera‘ rest. Power | 3 mnths | 


yeanses United Breweries. . Georgia Light, Year 
Carlo Gatti. , Power & Rails. .. 


: 
oe Lankat Plantations) °° * iain ren Year | 31) Gros] 


ain 
the 
the 
ve- 
has 
ure 
an 
eD 
rhe 
ing 
15. 
259 
247 
797 
67 
rs, 
ace 
2. 


i 
= oO 


+ ~g 


Light, and Pow'r Net 
Warte at aa Sool ces Tax free Kalgoorlie Elec. T. }{11mnths |Nov. 30] { Gross|_ 
Winterbottom Book Cloth...) :: :. | Pax free’ Kaministiquia Power;11 mnths |Sept. 30 | Net 
eck McLaren, Sons,andCo| _- os 2 Keystone Telephone.| 1 muth (Jan. 31 
——Staton tron and Steel...’ _10* (April 1) Tax free La Guaira Harbour..|11 mnths Nov. 30 


i Paid free of tax. Lita bi hoe 2mnths |Feb. 28 


—_—_—_—_—_—_—_————— ae pe. © 
Lisbon Ble. Trams.|'Tmnth ‘Sept. 30 

ee INDIAN GOLD OUTPUT. som Blec. Railrd.|11 anths | Nov. 30 ; sal 161,662| + 
i | lan a River Pow] Lents jan. 30/{ S08") Size — 
1914. 1915. . b Montevideo Water...|11 mnths Nov. 30 e £21,160} + 


eee} Lmpth 36} Gross | $120, 


28,818,600/4 403,000 
10 mnths |Jan. 31] { 97088 reitait 477,000] 963,000 707,000 


: SSeohRpea: & 
Boo RS 
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revee! 4, 42,566 | 40,787 | Street Rly. 
texdecns 45,730 : iy 3 {Ya $128,000 tix 
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TPP eter esersees , j 
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Year (Dec. 31 


hae oi: SP etereee Set --|}1 mnths | Nov. 

eS oe ” (mt Fe. 

BORE <osccosccnccess. v-.| Lmnth |Jav. 31 ( See" 
_ Total . 


na 
jross, 140,171) 10, 
(Ger kat 


TPO Cee eee seeeees x 
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No traffic returns of British Railways have been issued since the Government took control 
The Government took over control of the Irish Railways as from 


of the Railways at the outbreak of the War. 
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— 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS. 
Present Gross Receipts for Total Gross Receipta. Name. Period. (Ending | _ Gross. Inc. or Dec.) Net, ‘Ine. or Dee, 
Name. Period Ending Mile- Week or Month. ~~ ens ile. ioe " iS vas t, os : 
eee | 1918. | +or—| 1918 | +0r— Alabama Gt. Bonthera*{ ih itis ., | 3870000 + 813.000 | 1,1¢c‘occ, ¢ helt 
= 2 oS ae cata Pitan tele ' | Imuth | Feb. 171,000 + 13,000 | " 2s'o0\- yaa 
I io.) em |: eo ree a Tmnth | Dee. | r6,serioen |$ sap oe) | 5.6820 — ue 
NDIAR. | bs &. s. | 3. mnt J .000 | + 2,407, eV 
Assam Bengal ....\7 weeks Jan. 26 858 ml, 50,152} 25,06,322+ — 1,67,061 | Atebison, Top.,#8.Be.{ 10) 529,900 | + 2 "236.000 | 47 sas ore = Lae 
Barsi Lt. By, 2wks) 43 weeks Feb. 2 118 28,700\— £9,60C) 7,03500\- 2,10,800 1 moth 4,608,000 + 715,000 | 2,056,000 + "saqang 
Bengal & N. Westre 17 weeks Jan. 26 2,057 | 4,01,00C\— 71,130] 6393,755\— _6,00,312 | Atlantic Coast Line ..4 “y.., | $4,063,000 | + 6,741,900 | 12,025,000 + — 6anay 
Bengal Nagpur... $3 weeks/Feb. 2 2691 | 10,48,00()+ —1,00:/ 4,53,96,532) +  36,02,366 . 1 mnth | 10,668,000 | + 357,006 |“ 1.851'000 — 1,165,090 
Bombay,Bar.& C.1. 22 weeks Mar. 2 2,872 | 15,18,00°|— 51,0(/ 3,14,45,000|— — 6,0,000 | Baltimore and Ohio*..{ | “y...; 135,613,000 | +11,820.900 | 30:588)20c — 3'436'g99 
Burma ...... +s.» 36 Weeks Jan. 5 1,342) 4,88,919| + 11,523) 1,58,86,620|— ‘85, 397 2 {, Lmnth | £781,000 + | 590,006 | 1.238.000 + * eaten 
Delhi Umblia Kika\25 weeks Mar. 9 — 239 92,700|+ 21,764) 2),27,086'+  2,66,515 | Chesapeake and Ohio a Year 54,694,000 | + 4,805,000 | 14,0900 — 1,407,009 
East Indian .. ...|24 weeks 16 2,807 | 22,34,00' |— 340,0C'| 5,58,51,000/4+  14,38,000 1 moth +, R04, # 1,121,000 | 2711.00 + * 10,000 
G. Indian Peninsula 22 weeks 2 5,109 | 24,55,700| + 208,1CC) 4,82,99,753, +  23,28,0%8 | Obleazo& N. Western...{ Year 111,681,900 ¢ 10,658,900 | 27:0:5!00 _ s,e3a‘a0p 
Madras & 8. Mahr. 23 weeks 9 5,169 | 24,18,00)+ 56,000) 5,36,17,000) +  17,78,0.0 ; ef lmnth Nov 10,380,000 + 494,000 | 1,642.9¢r) - 2,031,000 
Rohilk'd &Kamaon 17 weeks Jan 26 259 36,701|— 2,29) 7,00,3304+ 67,477 | Ohic., Burl., & Quincy {iti mnths 112,954,062 | + 12,513,006 | 31,281':0c _ 3956 090 
Do Lucknw-Breilly |? weeks 26 287 34,359;— 7,216) —8,20,169' + 83,175 lmnth | Jan 1,14°,890 = 191,000 |— 9572). 321,663 
South Indian.. .. 16 weeks 1S 1.791 §,66,196|— 4,C38} 1,02,91,924|+ 6,32,036 | Chicago Gt. Western..4 | “year | Dec 26,365,000 |+ 236,000 | 3876/01 — 1,006000 
Sthn Punjabimnth)) limnth Oct. 31(17)716 | 7,22,495, + 203,452! os | O ateago, Mil.,& 8t Pan! 1 aunt Iss io ; S ° 692, Xi |. 1,738, 00 
“* “al 115,733, 5,130,000 | 22 026 ine 
FOREIGN Lmuth | Nov. | 1,088,000 |~ 6,668,000 |“ 2:8", — SgahaMe 
Cincinnati N. Orleans { 5 maths | 5,704,000 + '674,00C | 1,465 000 — 309,000 
ARGENTINE. | £ & £ 2 { i muth 1,749,900 + 87,006 | 654.00 ~ “g4.a09 
Argentine N. E. ..|37 weeks Mar. 16 752 10,300 + 3,300 > 308,400) 63,298 | Colorado & Southern ..} )) mnths 16,914,000 | + 2,089.000 | 6,480,000 + B47'N0 
Argentine Trans . (37 weeks 16 lll 4,140 + 1,940 117,320) + 53,930 | . Imnth | Dec 1,093,009 + §25,(00 363, + 310,000 
B.A. and Pacific |37 weeks 16 3,536 145,006 + 63,00 3,119,000/— 104,000 | Oaba Rallroad®........ 6 muwths | 4,551.00) 1,376,000 | 1,336.00)¢ 188000 
B. A. Gt. Southern'37 weeks 16 (3,792 153,006,4 33,00 3,950,701) < 206,500 ef; imnth - 2,216,000 + 86,000 4,000} — 509,000 
| B. A. Western... .|37 weeks 17, 1,870 76,000 + 33,00 1,763,000, 119,000 | Delawareand Hudson { Year 29,936,900 | 4 3,341,990 | 5,686.0. — 2 108000 
: BuenosAyres Cent.! 7 muths Jan. 31 190 29,421 + 8,969 175,697) + 4,155 limnth 2,384,003 +  174,CCO 255 ~ 424,00) 
in | Central Argentine.|‘? weeks Mar. 16 3,308 273,000 + 77,00C 3,736,20)|— 214,200 | Denver and Bio Grande { ear 28,423,000 + 2,958,000 | 7,44 — 1,963,000 
| Cordoba Central ../37 weeks 16 1,205 40,000 + 9,020, 1,077,98¢\— 5,380 Liunth §,309,000 + 161,000 “S07!000, + 1,848,000 
es | Entre Rios........|37 weeks 16 “831 21,69) + 8,000 544,200 ¢ 109,500 | Srte Rallroad ........ {| ‘Yea 79,076,006 +4 5,393,009 | 10,53 — 5,277.00) 
} BRAZILIAN. — | eS pe wa cata _.. | Georgia Southern and} | lmuth | Nov 292,000 + 39,000 ¢ = 7,800 
| Brazi) Gt. Southn.|il mnths Nov. 30 (17 M#44,050 + 8S 471,527 + 61,57 Florida. 5 mnths 1,274,000 + 186,000 21 - 49,00 
; | Brazil Railway... l mnths 50 ,, 5,483 Mis4745000'+ 664,37S 45,353,000'+ 5,238,971 i liuth Dex 6,885,000 — 115,000 | 1.16 — 1,401,008 
| Gt. West. of Brazi'|.1 weeks Mar. 16" 1,010 21,2004 8,39 210,100: + 58,230 | Great Northern | watt 88,535,000 (4 §,383,000 | 22'7% — 6,179,000 
‘| Leopoldina........ 1 weeks 16; 1,83! 29,9684 5,685 355,715) + 94,238 lmnth Nov 7,533,000 + 874,000 | ..4 - 409,000 
i Mogyana ........../L1 mnths! Nov. 50) ,, 1,380 Ms22$2000 + 222410, 21,669,000/+  247'712 | Milimots Central ...... { LL mnths 79,746 G00 4 22,703,006 | 17'538°00 | + 2,590,000 
i Paulista .......... il mnths 30),, 748 Ma3506906 + 539,75, 5°,654,000!+ 1,436,138 Imnth | Jaa 1,186,000 4 213.000 | ‘Sos'o0 . *” geoge 
{ | San Paulo ....... ll weeks Ma 1? 1535 o 25.797 + 6,006 384,957 + 133,775 | Kansas City Boutbern. { Year | De 13,547,000 4 2,258,000 | 4,4: + 869,000 
| Sorocabana ......{1] mnths Nov. 32(17)%67 Ms1993000 4 108,999 18,98'.000/+ 1,884°154 Lmnth | Nov 4,569,000 4 168,20! ‘7: 373,000 
Btate of Bahia,@.W! 2imnths Feb. 28. $2 Ms76,000 — 25,00¢ 190,00 |— 35,000 | Lehigh Valley . an LI mnths 49,495,000 + 4,475,000 | 11,27 — 000 
CHILBAN AND unt! 7,287,090 1,254,000 ,2 - 7 
PERUVIAN. | Louisville & Nashville. {j) Pt Wi0at' 900 filmed \ vee || ee 
t | Antofagasta ..... 0 weeks Mar. 1 838 46,060 + 11,39 376,535) + 5,305 lmuth | Dec 2,520,000 4  134,00C : — 237,000 
Arauco............/11 mnths Dec. 31 (17) 64 14,500 + 2,00 142,000) + 23,700 Minn. Bt. Paul (800) me Year 34,540,(00 4 63,000 | 9,33 — 3,648 000 
| Nitrate (2 weeks) 8 weeks Feb. 28 566 33,62:'+ 7,223 i+ 15,930 | «{ limnth 4,218,730 4+ 495,000 | 1, + 98,000 
Peruvian Corp... .| 8mnths 28 =1,059 $925,410 4 8),44 8,203,0CK + 117,658 Miss, Kansas, & Texas Year | $3,594,900 + 6,61C 000 i + 2,904,000 
i Taltal cccsecece] Sapathe 28 181 22,298'+ 5,34 204,286 + o4 'imuth | Nov 6,851,000 + 155,000 1,69 - 321,000 
CUBAN. Missouri Pacific ... 64 5 wiwites 33,(12,090 4 2,485,000 | 9,42 , 920,000 
Cuban Central ..../37 weeks Mar. 17 362 36,218 + 1,579 668,096 + 131,447 , lLmnth 1,1°0,°CO + 37,606 l 123,000 
Havana Central ../36 weeks 9 70 11,505'4 — 3,79¢ 303,399) + 58,413 | Mobile and Ohio ...... {| § waths } 5,915,006 + 813,020 g 22,000 
United of Havana.'37 weeks 1 681 $3,763) 4 532,307 1,958,840 + 478,796 lwnth Dex 19,089,900 4+ 1,055,000 7,16 1,272,000 
+ West of Havana .|37 waeks 15155 12,838 + 4,562 337,301) + 83,685 | New York Central om | Year 218,030,000 4 14,554,000 | S2218 0 /- 12 am 
: JTRU@UAYAN. } i lmnth 6 961,000 169.000 |— i17 — 788, 
Central Uruguay. .|27 weeks 1s 271 21,961'+ 8,231 668,957) + 187,772 , N.Y¥.,N. Hav., & Hart. { icon 85,785.00 + oss OF | 2,434 2! 3,150,008 
. C.Urug.( Rast. Ext.))37 weeks 16, 31 6,213\— 6:7) 181,986) + 8,063 Lmoth | Jan 684,000 + 50,675 —' ¢ - 125,000 
O.Urug.(Nrth. Ext)/37 weeks 14 185 3,704 + 566 116,430| + 30,171 | N.Y¥., Ontario, & West, Year | Dex 9,165,000 + 371,000 2,226 97,006 
0. Urug. (West. £xt)/37 weeks 16 211 2,848 + 982 81,203) + 11,821 lmnuth § Jan 3,874,006 — 43,9 6:7 1,476,000 
Midland Uruguay .| mnths Feb. 23, 319 10,030 — 3,280 104,920) + 4,110 | Norfolk and Western Year | De 65,910,000 + 6,460,000 19,871 3,990,000 
North-West Urug.| 8 mnths 28 us $205.+ lu 212,055, + 19,748 | lmuti 7,369,000 + 313000 1,414 ~ 1,832,000 
> Urug. East Coast..! lmntn Nov. 30417) $14,592)+ 1,106 a : | Northern Pacific ...... Year 85,226,000 + 7,954,000 27,42 4,110,000 
4 Uruguay North 8mnths Feb. 25 73 1,872)¢ 215 15,Cll + 1,069 Pennsylvania System: lmuth | Jan 1,977.00 "— 1,992,000 | 3,165 7,437.70 
' | Oruer FoRgiay. ve cod : : East of Pittsburg. . ear Dec. 330,665,C00 + 36,975,000 61,947 - 10,564,000 
| |: Alcoy and Gandia.. 9 weeks Mar. § 33 Ps9,00C)- 2,000 89,900 — 16,170 lmnuth | Jan 9,144,900 (- 2,336,700 2,771 5,635,006 
4 Bilbao intent’ 2 mnths Feb. 28 RS 2,983) r . 8,062/— - 435 West of Pittaburg ear | Dec 160,729,000  +35,40%,000 26,503,204 - ey 
. } 3 0 eee muths + 9,500} — 4,63¢ 89,236 + 9,230 lmntl 5,840,900 372,00 377 - A 
| » Colombian Nat. Rly 2 mnths 28 86 11,8006. 24,960/ + 340 | Pitta, C. C., & 8t Louis, oy 73,508,006 4 9,472,000 13,987, 1,082,000 
+ Colombian North. 5 amths Nor. 3). 17)Net 4,206) + 1,610) 21,826, ¢ 5,247 ef | lmnth | Nov 5,934,000 + $12,000 1,064 — 1,199,000 
* Colombia Riys, &.) Lmuth July 31(17) 654 20,532) - 5,120) e | Palla. & Reading Bly.*{ y- iit iin 62,474,000 + 6,280,000 14,876.70. — 6,626,000 
} h Costa Rica ........ 29 weeks Jan. 19 189 2, 99¢| - 2,749 81,034) — 66,253 | ef | imnth 4,577,600 _- 299,/00 661, - 5,000 
j Dorado Extension 2 anths Feb. 2+ « 7.400) ~ 1,400) 15,700! = 230 _ Phila. & B. Coal &Iron* 4} 3) icin $5.291,009 |4 6,729,006 | 6,194,000 + ae 
* » Egyptian Delta.... 15 weeks 10 ) 1,433) 249,329 + . ith §,280,000 4 $25,000 1,304, = 
5:3 i ot oath of Spais il weeks Mar. 9 sans P3236] ~ 68,808) 505,276, = 675,164 | StL. & San Francisco nee 26 858,000 + 2,871,000 8,569, 00 ery 
+s 4 nternational o . ross 876,- 9, os ° th C. 2,827,000 166,900 673,00 — 
’  . | Centr Aenea? Imuth Jan. 3 |) Net 23,4241 - 8,199 a ; Beaboard Air Line .... —_—_ De 30° 348, ooo y 4,161,000 | g623.001— 26,000 
4 ; | LaGuaira&Caracas) 2 mnths Feb. 28 23 5,500; — 3,606) 13,750}— §,250 | lmnth 8,400,096 4 1,306,000 | 2,958,000;+ 281,000 
/ : || NassjoUscarshamn| Year bec. 31('17) 10,783) + 2,346! 121,370! ¢ 15,950 | Southern ............ 6 mnths 49,263,000 + 9,328,000 14,753, + 2,098,000 
§ ey | Paraguay Central | 57 weeks Mar. 16 255 3,08°) + 3380 106,310) + 13,860 | lmuth | 17,328,000 4 3,SMA000 | 4,208,. 636,000 
: 2 || Puerto Cabello, &c.| 2mnths Feb. 25 35 4,300} 250) 8, 100} — 500 Southern Pacific ......4) “y..) 193,971,000 + 30,544,000 | $9,785.00. + 7,953,000 
3 i i Salvador ........ |\5 weeks Mar. 2 100 $4,255) ¢ 571) “a : 5,779 | lmonth | 11,802,000 + 1,828,000  3,247,00C'+ — 157,000 
i | Santa Fe Province, | | Union Pacific ........ Year | 130,102,000 415,689,000 | 42,942, a 2,115,000 
{ French Railways) lmnth Jan. 31 ° 187,488) + 55,713) Vicksburg, Shreveport {| lmuth | Feb. 2°0,000 4+  33,00C 6 1,000) + 2,000 
lh ~~; —-«f— | ‘te 1082 |= a | and Pacific, | 2mnths 403,000 + 84.000 | 11S,C00 + ae 
} : j " Q Z 5 . = - = 7 - 
. [ee : ry "| | | Wabash® ....-..e-00ees MYear | Dee, | anargiome (9 295i’ | e.oos.c0r! = "eM40ed 
4 r mess ~ * Net earnings betore deducting taxes. 
{ CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS @ 
] | — | j Present) Gross Receipts ! a 7 ; Ae aH : , Receipts for Week. ae Total Receipts. __ 
Name. | Period. |Ending| Mile- __for Week. __|_Total Gross Receipts. | — Perlod. |ndng |". | + or— | __ ie | + = 
bie | | age. 1918. | + or— 1918 | + or— | $ | $ | $ 
| ; ; ] and Southern... 7 weeks|Feb 21|  364,8954 43598) 2,611,058— 71% 
<j | Canadian Northern|35 weeks|Mar. 14, 9,436 | _$738,200|— 5,200] 28,230,001 432,500 bese BR  - ed B E 3,168,400 + 126100 
+4 | Canadian Pacific ..||0 weeks, 14| 12,993 | $2,496,006 — 174,00: | 25,222,000 + 867,00) | Georgia Southn & Florida 34 weeks! 20 58,244) 4 450) 2,109,652 + | er 
' ‘ad Detroit Grand H.|10 weeks) 14 189 | £10,887 — 1,68} 103,251 — 5,927 | Louisville and Nashville 51 weeks) Dec. 2117)i,440,880, 4 138,095, 74,280,000 + 11 121, 
; ha || Grand Trunk. .... ./10 weeks) 18, 4,008 | £181,6994 17,899, 1,610,378 136,968 | Missouri, Kansas, &c.....| 7.weeks|Feb. 21, 857,915\+ 65,5341 5,879,398 + a 
pe |} Grand Trunk Pac.!10 weeks’ 14, 916 | 9 £225524/4 5,196) 231,618 + 64,267 | Mobile and Ohio ....... | 34 weeks| 28; —-287,670/+ 28,492) 8,910,967 + a 
ae iisgetee| amih pce Slant | Sam Se) SURO Mae | oaths Ray Seas) Bram ieee REL aS 
: “s i| Temiscouta ...... mnuth c. 31)(17). . a es «+ ___ | Dexas and Pacific........ | | 475,998 4,406 97,181 ¢ wv 
a | if || WhitePasshYukou| 3 weekeJan’ ai! $3,080 — S005! “Beacl ““y,rrg | Texas and Pacific —— a, ee eet a 
a): ae if Tae ee ee ee hs nae Z eile 
f 4 ty 
+ id) i J 
jo if CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, _ 
7s re ee ' 
4 ¢ i i | Total 
} , | Name. | Period. |Ending| Gross. Inc. or Dec. Net. |tnc.or Dee. s = ‘poaing een" Receipts for | ge i 
i. : \ I th Dec. 31) _$3,273,20C shea | | Re ae -| at ae 
met OS Canadian Northern*® .. — 7 M7 | 8X + 225, TTI 7 
ore — mea = reel Soro 5,535,100 — 2,96:, Anglo-Argentin » .3..) 11 weeks)Mar. 18 329 | @56,612¢ 3,781 “ea ; ag 
a Canadian Pacific® .... | oat be ak Fae Bisckpool A Flectw'dl l0wecksiMar. ie me | “gersit toe] a730|¢ 1808 
me; Pes | . i j a 2S ' S i a poo « eeks . s ’ 
|| Grand Trank ..........4) tee dl Nov. *| on ae + ee 200\— 122,600 | Burnley Corporation | 1! weeks 12 21,955 + 337; es 35,199 
i ilmn + 886,900, 1,9C7,300\— 627,900 Calcutta Tramways... 1] weeks! 354 R75,884+ 7,215 + J 
|| Grand Trunk Western {|} ™2th 4181160)+ 25,060)" 1S.0s0|+ 1.950 | China a Dolatrict. | Ld weeks 1s | 1186+ '76| i1,8e7|+ , 420 
i : ‘imnths SLE t TSX) SBASC/— 362,400 | Cory Rlectric....... | tl weeks @ie2ii+ 3c? —:17,850|+ 77 
ti || Detroit, Gd. -Haven & fF }mnth | 261,700'+ 6,900) 634,200 1,100 | Dublin United ......| 9 weeks! oh) SpStot uses) Guars|+ 1108 
|| Milwaukee .......... 1/11 mnths | @684.200)+ 12,560, 67,700)— 98,900 | Rervoian Marks | 9 werks| ee 
ae , ; Glasgow Corp. Tram. | 11 weeks. ‘iq | SEC + 3,844) 1,083,778 + a4 
' * Net earnings before dedneting taxes. H and District nN weeks 19 Ee + is et 5 40 
i | OTHER COLONIAL RECEIPTS, afi) SIS 
Lg Bac} + 8 2 
z Present|Gross Receipte f £16,73 ; 2.849 e821 + 7,29 
a+ Mame. | Period. ening Mile- |_ Week or Month. | Total Gross Receipts. 688 
: age. | 1917-18 | + or | 1917-18 | +or— £202 + f 333,089 
8 £ + t 
104,687) + 12,850 ; + 
Sa.si7)+ - +. 
+ 
+ 
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You will get your 
Premium or Bonus 


SOONER 


if you buy 








\fter March 31, the Redemption Date of National War 
Bonds will be put foward 6 months. ‘Thus you have only 
till the end of next week to apply for National War Bonds 
under the present Redemption Dates. 


If you apply for National War Bonds this 
week or next you will get your money back 
on lst October, 1922, with 2 per cent. Premium or 
on lst October, 1924, with 3 per cent. Premium or 
on Ist October, 1927, with 5 per cent. Premium 


(whichever date you may select at time of purchase) 
in addition to 5 per cent. interest in the meantime. 


After March 3lst, the Dates of Redemption will be :— 
_ Ist April, 1923, or Ist April, 1925, or Ist April, 1928, 


with 2 per cent. with 3 per cent. with 5 per cent. 


PREMIUM. PREMIUM. PREMIUM. 


Thus it is to the advantage of everyone with a 
BANK DEPOSIT and of holders of TREASURY 
BILLS to instruct their bankers to transfer for them as 

much as possible into 


National War Bonds. 


You can buy National War Bonds at any Bank, or from any Stockbroker. You 
can buy them in values of £5, £20 or £50 from any Money Order Post Office. 


NATIONAL WAR SAVINGS COMMIT(EE, SALISBURY SQUARE, E.C. 4 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 



























Compeny. 
Breweries. 
Kennaway and Co. .......... Dec. 31 
Milwaukee and Chicago...... Sept. 30 
Swansea United ............ Dec. 31 
Canals. 
|| Regent’s Canal....... eoccces Dec. 31° 


Electric Light and Power. 
Brompton and Kensington ../ Dec. 3 


\| Waste Heat and Gas ........ Jan. 31 
Gas. 
|| Alliance and Dublin ........ Dec. 31 
Hotels. 
|| R. E. Jones (Swansea) ...... Oct. 31 
Savoy Hotel .........seeeee Dec. 31 


Iron, Coal, and Steel, &c. 
John Wright and Eagle Range Dec. 31 


Redpath, Brown, and Co...... Oct. 31, '16 
Rivet, Bolt, and Nut ........ Dec. 31 
Robey and Co. ........ee000. Dec. 31 
Sir William Arrol and Co..... Dec. 31 
Tweefontein Colliery ........ Dec, 31 
Webley and Scott ..... e+eee! Deo, 31 


Land, &c. 
British & American Mortgage) Dec. 31 
Bdinburgh American ..... «++ Dee. 
Heritable Investment Bank... Dec. 31 
National Mortgage of New 

Zealand 


anne 


DO .cccccccceccece -» Sept. 30 

Rubber, &c. 
|| Broadwater ..... ceccccecces June 30 
‘| Devon Estates ....... Socceee June 30 
Gula-Kalumpong......+++++. Dec. 31 
Pegoh 2... cecccccccccccces Sept. 30 
| Soember Ajoe ....seseeeeees Sept. 30 
Trolak Plantations .......... Sept. 30 


United Lankat Plantations .. Oct. 31 


Plummer, Roddis .........- Feb. 7 


Shipping. 

| Lamport and Holt .......... Dec. 31 
'| Richard Irvin and Son...... Dec. 31 
Shops and Stores. 

|| Dickins and Jones ......+++- Jan. 31 
|| Evans and Owen........++++ Feb. 13 
1} BH. Holdrom .....ccsceeeeees Feb. 19 
|| Lilley and Skinner .........+. Oct. 27 
|| Peter Robingon ..... eseeees Jan. 31 
| 





; 








ee Reserve, | Balan 
t| Deben- | pation, | Ordinary. | Prefoe, | Domenie’ | paancs Nat Di 
Interest. Rate. |Amount./Amount,| 100, &o. —_ dend. 
x, 8s = ee See eR s| 8 |e 
9,061) 5,996, 15,057 12, | 1,947 1,877 11,233 .. | § 
821 51,493; 52,514 6 | Si) ae 1,164, 59,7479 
6,271, 10,723 — lL | 2476, 900) 4,975 8643 B58 ¢ 
| 
Dr 662 «= 8,886} 8,244) 1 | 6791, .. |. 1,453 801, nl 
5,075 29,625] 34,700 10 | 17,020 2086 10377 5,817 23 
19,411, 28,731) 48,142) 8 | 25,600 .. | 5000 17'542 40°080 ; 
| | 
1,406 30,716 32,124 48 | 33,947) .. | Dr 18% 26,098 § 
557 10918, 11,475 20 | 5,250 2412 Tl 3,102, 12,794 
53,948 108,041) 161,989, nil en a ee 1611989, 53.338 a 
12,175 42,346] 54,521) 7 25,803, 3,825 12,000 12,893, 57 
2967 86110, 89077| 204 26,944, 7.338 45,000 9.795 oa 


| 
| 
2,643 88,072| 90,715) 14¢ | 38500 13750 29,000 9,465 |. . 
15,121 41,508} 56,629 7 | 15687) 4998 .. 35,944 19,440 '§ 
61,572) 61,572, 10+ | 20,000) 6,463! 25,000 10,109 85,356 10 
18,189 26,332, 44,521 25 | 14.900 7,500 .. 22.121). 
15,489 32,982; 48.471, 20 | 20,100, 7035. 21,336 79,112 2 
} / 
3,557 35,228] 38,785| 15 | 16,000/ 6,000) 13,000 3,785 47.550 45 
1,754 36,500, 38,254 ll 16,500} 6,795 12000 2959. 37767 iy 
“ 1.933} 1939) 4 | M5. 1024. 
| | 

24,596 33,994) 58,590 15+ | 30,000) | 5,000 23,590, 29,729 ay 
146, 873} -—«1,019) 33} | 750). | oa 269 1,125 6 
a 3,245) 3.245 nil | .. aes BS ee 3,245 = 

18,805 85,744 104,549, 163 | 73,125 .. | 10,000 21,424 90888 16 
416, 32,741, 33,157, 20 26,000 .. | 1,690 5,467 44.565 95 
1,581 4823} 6404 6 «age ae 1,756, 6.486 10 
3,784 20,201) 23,985 20 | 500) .. | .. 18.985 21,184 20 
49,880 61,128) 111,008] 25 | 45,000, 2000. 64,008 19.316 20 





80,260 232,689) 312,949 
887 65,008 65,895 


38,341 66,105 104,446 17,500 12,500) 26,725 47,721 50,789 § 
000 922 


10 | 76,676, 48,000 110,000 78,373) 381,220 10 
| 

6522 6,522! i | 3,600 
| 


27,750.° 3,000 32,000 3,145 


oe 000) fe 6.978 7 
7,297, 28,075 35,372) 15 7,500, .. | 19,756, 8,116, 19,105 i 

10,695 24,973 35,668) 10 10,086 3,720 10,000 11,862 .. a 

56,813 80,497 137,310) 12 42,000 10,000 20,000 65,310 -76,669 12 


14,817 20,351 35,168 8 


- 10,500 3,750 6,000 14,918 28,208  % 
6,629 20,060 26689 15 | 4,650 10,350 .. / 11,689 ~«(Ct.w 10 
(6 Ord. }) | ( 6 Ord. 
12,345 77,745 90,090, 2819) 29,189 20,250 21,000 19,651) 66,823. 2819 
(Mgt.shs ) | | Mgt.shs 
21,722 23,776 45,498) 9 | 4,596 3,000! 5,000! 32,972 25,524 9 


9,636 81,641 91,277 6} | 28125 15,000} 30,000 18,152 73,300 6 
.. | 12,972 12,972) nil + 4,800 7,310, 9862) .. 0 


49,825 103,059 sae 6 | 47,500|... nen 56,384... * 


} 










2,730 5,228, 7,958)! ati | 3,919 
| | 


| 3,663. a 


19,882 83,833 103,715/8 O'd-i) 36 000 






























(6 Def. ; | on 24,216, 76,170, 6 Ord. 
14,774, 44,376 59,150 6 | 21,600 14,000, 11,550, .. 5 
_—-26,727/ 84,523, 111,250, 10 | 60,062 ss | 33,214. 10 
| 163,647) 324,645 488,292) 25 | 125,000 30 248,500 24,792 20 
5,820 21, 27,256 3 11,932) | _5,719) 5 
6,958, 19,049 26,007| 10 3,732 15,299 
1,470 al % 
8,592) 26,478) 0s 
4,432 41,304 .: 
2,448, 13,401| 10 
49,091 


Swan and Hdgar ......... «++ Jan. 31 
|| William Whiteley .......+.. Feb. 14 
| Telegraph. 
|| Direct Spanish........-.++0+ | Dec. 31 
Tramways. 
|| Bristol Tramways & Carriage) Dec. 31 
'| Hastings and District........ | Dec. 31 
Trusts. 
|| British Maritime........+.-> Dec. 31 
Waterworks. 
Bexhill Water and Gas ...... | Dec. 31* 
Other Companies. 
Alex. Pirie and Sons ........ Dec. 31 
|| Automatic Telephone Manfg.| Dec. 31 
|| British Aluminium.......... Dec, 31 
|| British Insulated & Helsby 
CES co pene s6ée0p008 5k Dec. 31 
Cassell and Co........ ewebdes | Dec. 31 
Crowe and ©0....ccecseseees Jan. 31 
Dundee Floorcloth and Lino. 
leum eeeeeeee eeee ee eeee Jan. 31 
Evans, Sons, Lescher, and 
Wet 5 ccs cvaceese eeeee! Deo, 31 
Gandy Belt Manufacturing ... Dec. 31 
Howard and Wyndham ...... Feb. 28 
| James W. Cook and Co....... Dec. 34 


Dec 
Linoleum Manufacturing Co.) Dec. 31 
McFarlane and Robinson ....| Dec 
Moss Empires .....+++++++++| Deo. 31 
Nicholson’s eeeeeeeeeeeereee Feb. 12 
Price’s Patent Candle........| Dec. 51 
Southall Bros. and Barclay ..| Dec. 31 
United Oarlo Gatti, &c. ......| Dee. 31 
Wm. M‘Laren, Sons, and Co.) Dec. 20 





Pye 





PA 20 





52,012 71,934 
34,504 34,544 
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ANALYSIS OF BALANCE-SHEETS. 


SAVOY HOTEL. 
December 31, 1917. 
LIABILITIES. 


Amount. Inc. or Dec. 
£ & 


—_ 


ASSETS. 
Amouut. Ine. or oom 


£ 
Savoy Hotel .... 1,871,684 .. — 98,162 
Grand Hotel, 

530 .. — 49,143 


Rome ........ 225, 

Claridge’s Hotel 180,000 .. ee 

es on E. Berkeley Hotel.. 100,000 .. ee 
Stocks, &c,...... 201,338 .. + 64,533 
Investments .... 34,136 .. + 23,750 
SER cecesveccevte 124,170 .. + 23,473 


Suspense account 136,010 .. + 51,268 


48,000 .. . 
Interest......-- 136,011 .. + 51,269 


tion 
Poa ees 112,692 .. — 141,646 


acco 
Creditors & 








eats 105,129 .. + 656 
pena loss.. 161,989 .. + 108,041 
Total .....- 2,872,868 .. + 15,719 Total........ 2,872,868 .. + 15,719 


LEVER BROTHERS. 
December 31, 1917. 








LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount, Inc. or Dec. 
Cum. pref. £ £ £ 
shares .... 10,750,000 .. + 1,000,000) Cash ........ 113,941 .. = 39,403 
15 % pref. Deb. shrs.,&c, 11,393.155 .. + 925,256 
ord. shares 2,200,204... + 126,804, Debtors...... 808, - + 191,433 
20% pref ord.  itndnin 3,189,819 + 440,851 
shares .... 100,000 .. ae Works, plant, 
Sere” peek, OD esos cv ees 434,544 .. + 112.701 
ord. shares 152,595 .. + 53,477) Leasehold pre- 
Ord. shares .. 2,000,000 .. “ mises, &c... 438,797 .. + 84,918 
Reserve fund 485,221 .. + 4,312) Int. divs.,&c. 679,085 .. + 42,333 
Deprec. fund 799,231 .. + 688 
Insce reserve 107,787 .. + 11,628 
Creditors.... 1,853,822 .. + 289,851) 
Profit & loss 1,608,778 .. + 254,171 
Total.... 20,057,638 .. + 1,836,931 Total .... 20,087,638 .. +1,836,931 





WILLIAM WHITELEY. 
February 14, 1918. 
LIABILITIES. j 


Amaem, Inc. or Dec. 


ASSETS. 
Amount, Inc. or 7 














£ 
om. pref, Land, bidgs.,&c. 1,408,964 .. 
shares........ 450,000 .. - Leaseholds, 
Ord. shares 450, ee os goodwill, &c.. 248,369 ..— 576 
Management Plant, &c....... 196,559 .. — 9,120 
shares........ 100 .. | Working plant, 
4% deb.stock.. 900,000 .. | $0 6 ens eeene 42,521 .. — 4,358 
Int accrued.... 16,620 .. a | Horses,vans,&c, 14,588 ..— 1,321 
Loan onmort.. 151,687 .. — 10,313) Extensions ac- 
Deposits & cur- count ........ 7,236 .. — 6,000 
rent accounts 272,200 .. + 39,413)| Stock-in-trade.. 345,996 .. + 54,413 
Sundrycreditors 166,196 .. — 17,260 | Book debts, &c.. 304,378 .. — 29,214 
asa nen 170,000 .. + 10,000 | Investments.... 34,958 ..— 1,367 
Specialreserve.. 40,000 .. as EE an s8ccetse 72,199 .. + 26.689 
Profitand loss.. 58,965... + 7,306 
= 2,675,768 .. + 29,146 Ic 00x%% 2,675,768 .. + 29,146 








_MINING OUTPUT STATISTICS FOR FEBRUARY. 


ot, | Gold Recovered 





























| Ss | s3 | Value. { Profit. 
| Mill | 3s mm. 9% | Total. 
oF OF | 
Gold. | Tons. Tons. Ozs.| Ozs | Ozs. a 2 
Butters Salvador (Dec.) en “seth. am =e $53,070! $19,199 
Eldorado Banket ...... Se Aa eae Pg 9077, 4,032 
PSE RE 13,838) (7,069 \ozs sil|ver 3,261 29,274 a 
Lonely Reef .......... 4,700, .. ie , 4,245, 17, 9,093 
Resende ........... .. 4,500 .. | .. 2,253] 9,775|_—. 
— Other Notes in Return. 
i ieeitaheedesiiosind vinta 
Chi Copper. Tons. | 
mo Copper.......... -» | Thetotal production for the fourth quarter 
| ot 1917 was 20,267,721 lbs; cost per lb, 
Pilbar | 13.65e; net profit, $2,282,167. 
‘a Copper ........ | Shipped, 265 tons ore, 174 per cent. copper. 


Ray Consolidated... .__ .. | The total copper production for the fourth 
quarter of 1917 was 22,750.677 lbs; cost per 
lb, 13.836c ; net profit, $2,570,872. 


Chinese Engineering 85,265; Sales of coal week ended March 9th. 
Berenguela saéheeeasuan 20 “ 
phenderiang snloumeaah 9) Fortnight ended March 1sth. 
COs ee ercocccececce i 5 

Eeuands, Nigeria | eee ah 
. BI a i hcn bes Savane | Fortnight ended March 15th. 

SUE Rah oytcici.o 352: <3 
Danone Sige 403%) First half of March. 
Zaai tants pare HS Estimated prefit declared, £6,255. 

y lieries ....., ab Sales for February, 22,201 tons ; shortage of 

Miscellaneous. eee | 

Cock’s Pioneer ....._.. .» | Run No, 19:—Plant worked 1,774 hours and 


treated 210,000 cubic yards, yielding 1,897 
ozs of gold and 29 tons of tin. 
tetees ae meteum tor four weeks ended March 16th :— 
oa raised, 333 tons; pig lead smelted, 320 
8. 
agus Corper.—All shipments of eo concentrates {rom South Africa 
ring been stopped by the Ministry of Shipping, the directors have found it 
aeenetily to speaenes o cations at the com y’s mines. The 
positi expected some time in May next, when fu 
ona io f Rerun ¥40 a Mi 314 
or 3 tons » assaying per 
— £3, 
: Gross returns for week ended February 14th, 
returns week ended February 2lst, a hy AE ad dredges). 
for 17 days to 12th inst., $4,349 from 27,697 cubic yards. 
for 16 days to 14th inst., $19,878 from 77,816 cubie yards. 






















523 


The Truth about Aeroplanes. 
Facts for the British Public. 


Four years of war have shown the British people to 


be at their best when they are told the truth and what 
is demanded of them. 


There is no service the people will not willingly render 
and no sacrifice they will not make to achieve a speedy 
and a victorious peace. 


Millions of men have rushed to the Colours, and 
munitions have been forthcoming in millions of tons to 
defeat the Germanic forces. 


The daily reports from the Front make it clear that 
corresponding effort must be made in the air to finally 
overthrow the common enemy. 


The much-vaunted German Gotha has found its|| 


master in the British-built machine. 
climb, equipment and dependability the British-built 


proved its superiority over the German product. 


Britannia can and will rule the air as she rules 
the waves. 


It now resolves itself into a question of numbers— 
of ensuring such an overwhelming preponderance of 
British-built aeroplanes as will make life intolerable 
behind the German lines; and also stop the raids upon 
our civilian population. 


This resolves itself into providing ample funds to 
build aeroplanes without delay. 


WHITEHEAD AIRCRAFT, LimiTEeD, having received 
Treasury sanction to issue up to £1,000,000 capital, 
will make a supreme effort to ensure the overwhelming 
preponderance of British aeroplanes by immediately 
increasing the output. 


The additional capital will be offered to the British 
public, and every investor is to be given a first oppor- 
tunity to acquire Ordinary Shares in a soundly-esta- 
blished British aircraft company, that has during the 
past two years turned out a large number of machines 
for the Front. 


These additional funds will greatly facilitate and 
increase the output of machines during the next few 
months. 


. Aircraft Shares will become Valuable Invest- 
ments in years to come. The aeroplane in peace 
and war will play a wonderful part in the life of nations. 
Moreover, an important fact is that an aircraft factory 
is not restricted to the building of aeroplanes. Its 
equipment enables it to turn out almost anything con- 
nected with the wood or iron industry, notably motor 
‘buses and railway rolling-stock, for which there will be 
such an enormous demand when peace returns. This 
gives the shares of an aircraft company a stability quite 
unique. 


The works and factories of the Whitehead Aircraft 
Company, Ltd., are conveniently situated, admirably 
organised, equipped with the most modern machinery, 
and permit of further extensions. 


The British investor is to be given his opportunity to 
co-operate. This is not an invitation to subscribe for 
shares, but those readers who would desire a copy of the 
Prospectus should at once send a written request to 

. A. WuireHead, Esg., Box No, 15, c/o “THE 
conomisT,” 3, Arundel street, Strand, W.C.2. [ApvtT. 





For speed, lift, || 
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aeroplane has by innumerable and most severe tests || 
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| ‘ c | a share, tax free, or 7“ per cent. for the year, leavin | 
e , a q es 8 £164,974 to 
| Reports an HNotices. be carried forward. ee | 


CENTRAL ARGENTINE. —The directors have declar interi 

dividend of 2} per cent. on account of year to June — ‘oan | 

44 per cent. pref. stock, payable Aprilzgth. In view of the much 

increased cost of labour, coal, and other supplies, they consider it 

necessary to point out that this payment is not a certain indicades 

that the recent ay ye | increases in the gross receipts will 
ul 


permit the payment of the full rate of preference dividend for the |) 
year. ~ 








The registered office of the following companies have been 
removed from London House, Crutched Friars, E.C. 3, to 62 
London wall, London, E.C.2:—The Singapore Para Rubber 
E states, Limited; Bantam (Java) Rubber Estates, Limited; 
Langkapoera (Sumatra) Rubber Estates, Limited ; and Djapoera 
| (Sumatra) Rubber Company, Limited. 









































| 





GOVERNMENT STOCKS. &c. 


|| GREEK DEBT.—The Council of Foreign Bondholders issues the 
|| following information compiled from figures published by the 
International Financial Commission at Athens with regard to 
the revenues assigned under the Law of Control for the service 
of the Greek Debt from January 1 to December 31, 1917 (newstyle 
January 14, 1917, to January 13, 1918) :— 


MISCELLANEOUS. 


ALHAMBRA.— The report for the year ended December 31st last 
states that the balance of profit brought forward amounted to 
£21,553, from which has to be deducted the loss for the year 
£6,806, leaving £14,747. The directors recommend a dividend of | 
5 per cent. for the year, less tax, to write off productions account : 
£10,000, and to carry forward £772. The debenture bond issue | 
has been reduced by the annual redemption of / 1,000. 

BON MARCHE (BRIXTON) —The report for the year ended Feb- | 
ruary 15th states that the net profit is £43,781; {14,927 brought 
forward, making £58,708 Debenture interest absorbs £4,500: | 
income-tax, 1917-1918, and excess profits duty, 1917, £8,176. The |! 


Monopolies,To- 
| bacco, Stamps, Pireus 
i, Stamped Paper, Customs. 
Naxos Emery. 





i 


mapriquee —— | directors recommend a further dividend on the ordinary at the 
Drachme. Drachme rate of 13 percent. per annum for the six months and a bonus of 8 

| Gross receipts, Dec., 1917........ 2,404,732.82 1,557,000.00 | per cent. per annum, making 18 per cent. for the year ; to set aside | 

| Do Bo WB eccccccs 1,515,273.00 925,000.00 | tor directors’ remuneration £7,038, to reserve for equalisation of |! 














| Estimated receipts for 12 months 
(Law of Control) ......e-..0. 28,900,000.00 10,700,000,00 
Actual do do 1917..| 35,523,091 34 14,262,000.C0 
Do do do 1916.. 34,229,959.93 25,827,000.00 


| VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 
Foreign Bondholders notify the receipt of sight drafts for 
£8,781 10s 9d, being the moieties of the second and third fort- 
nghtly instalments of the Debt Service payable to the Council in 
respect of the half-year ending June 30, 1918. 


BANKS. 
DOMINION BANK, CANADA.—The report for the year ended 
|| December 31st last states the profits, after deducting charges of 
|| management and making full provision for bad and doubtful debts, 
|} amounted to $1,087,477, less Dominion Government war tax (on 
circulation) $60,000, taxes paid to Provincial Government $22,415, 
and adding $363,442 brought forward makes a total of $1,368,501. 
|| After deducting quarterly dividends at 12 per cent. per annum 


excess profits duty) {12,602 

BRITISH ALUMINIUM.—The report for 1917 statcs that, after)| 
making provision for excess profits duty and special taxation, the}! 
profits, with interest and dividends on investments, Ac., amounted 
to £423,663; {26,926 was brought forward, making £450,589. 
The directors have set aside for income-tax, bad and doubtful 
debts, depreciation, and proportion of profits payable to directors, 
£103,115; prior lien debenture service fund, £48,co.; debenture 
stock service fund, £43,224; reserve for depreciation, £70,000; 
reserve account, £75,000, leaving £111,250. The directors recom- 
mend a final dividend at the rate of 12 per cent. per annum on the 
ordinary shares, making 10 per cent. for the year, payable, less tax, 
1st proximo, and to carry forward £33,214. The reserve account 
now amounts to £400,000. Of this £220,599 has been invested in 
outside securities, including {200,000 War Loan. Depreciation 
reserve amounts to £380,000. 

COLISEUM .—The report states that the total income |r the year 
to December 31st is £49,544, which, with £48,185 brou;!t forward, 


dividends £10,000, and to carry forward (subject to provision for | 








| 
| 
| 








|| ($720,000), contributions to charities and writing off bank premises | "aises the credit side of the profit and loss account to £97,729. 
$200,000, there is left to be carried forward $393,004. The results | After charging ground rent, debenture and other interest, directors |) 
|| shown may be considered satisfactory in all respects. During the | fees and travelling expenses, charges at secretary's ollice, general | 


ness, with larger net profits. 





and legal charges, income-tax and depreciation, and deducting - 


ASSURANCE COMPANIES. 


'| LONDON ASSURANCE CORPORATION. — At the annual general 
|} court on the 2oth inst. (C. F. Campbell inchair), a dividend ef 22s 
'| per cent., free of tax, was declared, being {2 15s per share, pay- 
able {1 7s 6don April rst, and {1 7s 6d on October rst. 
NATIONAL MUTUAL OF AUSTRALASIA.—The report for the 
| year ended September 30, 1917, states that the new business was 
|| 10,930 policies, assuring £3,505,162. The claims were £687,891. 
'|The premiums for the year amounted to £1,255,142, and the 
| interest receipts to £515,054. The funds increased by £741,428 


| 

i 

| 

| : 

| past year there has been an unusual expansion of the bank's busi- 
| 


; 
i 
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Ancto-Soutn American 
BANK, cimiTep. 
CAPITAL AND RESERVES £6,338,794. 


Head Office: OLD BROAD STREET, LONDON, E.C.2. 
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to {10,869,002. The rate of interest received was {4 18s 1d per 
cent., after deducting income-tax, and the total expenses were 
14.96 per cent. of the premiums. 

REFUGE.—The annual valuation at 3 per cent. showed a surplus 
in the ordinary branch of £546,314 after transferring {£50,000 to 
the investments reserve fund, No profits have been declared 
divisible. With profit policies which become claims during 1918 
will be allotted an interim bonus. Inthe industrial branch the 
valuation showed a surplus of £87,735 after transferring £30,000 
to the investments reserve fund, writing {£10,000 off investments, 
and {10,000 cff furniture. This surplus was carried forward: 
The total surplus was £634,049, and the investments reserve fund 


£495,000. 

SCOTTISH AMICABLE.—The report for 1917 states that 745 new 
policies were issued for £613,255 net at new premiums of £40,459. 
The claims by death (£333,229) included £54,098 directly 
due to the war, and were approximately 91 per cent. of the 
amount expected. The net premium income was /433,912, and 
the expenses £51,382, or 11.84 percent. Interest yie £ 302,864, 
or {5 os 5d per cent., subject to tax. The funds increased by 
£182,824 to £6,273,551. 

SCOTTISH INSURANCE CORPORATION,—The income for 1917 
amounts to {289,818 3s 7d, an increase of £70,166 5s od. The 
assets amount to £663,737 13s, an increase of £73,523 589d. The 
reserve funds amount to {186,99717s tod. The directors pro 
to pay a further dividend of 15 per cent., less income-tax. makin 
total dividend for the year 25 per cent., and to carry forwar 

19,817. 
£ ORD MARINE.—The repcrt for last year shows that the 
underwriting account cf 1916 has been closed with a surplus of 
£152,407 on a premium income for the year of £645,487. The 
premiums for 1917 were £760,389, the first year's claims £259,008, 
and the expenses {11,135. A nce of £483,085 was carried 
forward. In the profit and loss account there was a balance of 
174,974, after transferring £50,000 to the general reserve fund 
making it £120,000). The directors recommend a dividend of 4s 
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| interim dividend on the ordinary shares at the rate of 25 per cent. 
| per annum (less income-tax), paid in August last, and the dividend 


on the preference shares for the year to August 26, 1917, the net 
balance for disposal now 1s £69,598. The directors recommend 


that this sum shall be dealt with as follows :—In paying the 
managing director's remuneration according to his agreement, 
{1,931 ; 0 paying a dividend for the second half of the year at the 
rate of 25 per cent. per annum, making 25 per cent. for the year 
| (less income tax), £4,125; in redemption of debenture stock, 
{5,000 ; in carrying forward, £58,541. 
|*"JaMES W. C90K.—The report fur the year to December 31st 
last states that the net amount brought forward was £49,091, and 
| profit on trading for the year was £47,669, making £96,760. The 
'| directors propose a dividend on the ordinary shares at the rate of 
| 12 per cent. per annum, making Io per cent. for the year, provide 
|| {5,000 & r expenditure on buildings, plant, &c., postponed in con- 


'| sequence of toe war, and to carry forward, subject to liability for 

\| excess profits duty, £74,760. 

|"LAMPORT AND HOLT.—The report states that the profit fox the 
year to December 31st, after providing for depreciation, amounts 

| to £232,689, to which must be added £80,259 brought forward, 


|| making a total of £312,948. The board have placed £50,000 to 
\| reserve (bringing the reserve account up to £600,000), £50,000 to } 
\| insurance account, £10,000 to the staff fund, and after payment of — 1} 
ithe dividend on the preference shares they recommend the pay- 
‘| ment of a dividend on the ordinary shane at the rate of : a THE CORN TRADE. | 
= annum, and that the balance of £78,373 be carried Mark Lane, Friday Evening. || 
NEWCASTLE-UPON-TYNE ELSCTRIC.—The report for the year | With a speil of fine, bright weather, farmers vy enabled t | 
ended December 31st last states that connections to the system | make good headway with field worl meet a3 a tt 
amounted tv 297,079 horse-power, an increase of 14,329 horse-| wit] derive o is Sloat é ee ' eee 5 
|power. The profit amounted to £309,779 (against £263.957), from eRe eee = eer ee 
which has been deducted £60,000 carried to reserve for plant | — . ition of th 1 De P ! 
lrenewals and improvements, leaving £249,779, which added to | ' tiny a g g ya 
| {7.435 brought forward makes a total of £257,214. After deduct-| will t to 1 t} LYN 
ing debentu terest and transferring to reserve for special | catth g Ca M t con ; “ 
depreciation | contingencies, other than the equalisation of | trading being vino { fers. ( 
dividends, {6.,000, there is left £136,607. Thedirectorsrecom-| a : i 
|mend a dividen of 54 per cent. on the ordinary shares, making Eroerenipemcah eden: __ es , 
(8 per cent. for the year, and to carry forward £8,468. j at the Contr S me U 
RIVER PLAT& TRUST.—The report for 1917 shows net profits 1 quotati 
| £300,574; 4120,724 was brought forward, making £427,298. | offers were also lan in | 
| The directors recommend a further dividend of 11 per cent. and] ,,, , 1 a aaa | 
| bonus of rs per share on the ‘t A’’ shares, making 22 percent. for] . ae a 4 
\the year; further dividend of 4 per cent. and a bonus of ts per | on = a ee ' tely dealt | 
| share on the ‘' 3’ shares, making 8 per cent., subject to tax; to} '" Bark ind maize continue sty out ¢ i \ e | 
|| Place to reserve fund £60,000, staff pension fund £5,000, and to| meal in fa ly. Oats w ulso on 1 vith al 
carry forwrt 137,298, subject to excess profits duty, if any. fair business passing in American and Canadian descriptions at || 
| Repayment: ot mortgage loans have been exceptionally heavy, and | ¢1) pates. The homeward frei cht marcketa 7 ; Ks ; 
|| there is at present litthe demand for new loans. Rates ofinterest ao cae Sn TT ee eee 
| have fallen iderablv. , Sa sone, and rates inclined to harden in some instances, the | 
| SALT UNION —The report states that the directors regret that | Cemand being chiefly centred on American Atiantic and 
| they are not able to submit accounts for the year to December 31st | Fastern ports. The River Plate section ruled quiet on U.K 
| last, as it has notas yet been possible to agree with the Inland account at Government rates. but sustained inte: ‘ ived | 
| Revenue Authorities the liability of the company in respect of | ;,, tonnage to the United States. From the Northern Range | 
jexcess-profits duty. Nevertheless, after taking all the factors, cans cep eng Se eee eel 
| including the increased rate of duty, intoaccount, they fee] justified foe Pees ORV. Sens FEI0G St. 508. Wh. FS 3 S.57° Oa 
| M recommending a dividend at the rate of 2s 4d per share on the | 
| preference shares, and at the rate of 3s per share on the ordinary | 


| Shares, this being equivalent to the dividend paid last year. As 
ree as the company’s liability in connection with excess profits 
uty has been ascertained the directors will submit the accounts. 


RUBBER AND TEA. 


| BROADWATER.—The report for the year ended June 3oth last 
|| States that 16,239 lbs dry rubber were harvested (against 2,901 Ibs) 
from 70 acres of 1910-11 planting, the number of trees in tapping 
| iNcreasing from 3,250 to 6,560. Costs were just over 1s 14d per 
|". and the average price realised at Singapore and Penang was 
|28 33d per lb. Gross income was £2,519, and the profi: £1,089. 
1 Dividend of 33 per cent., tax free (equivalent to 5 per cent., less 
Ha paid on 20,000 old shares in March, 1917, absorbed £760, 
eae £339, plus £146 brought forward. There has been written 
fin for depr: ciation £216, leaving £269. In view of existing 
— ae and the present restrictions on rubber ship- 
'| furthe, = a been deemed advisable to utilise part of the profits in 
ae 4 wang down estate assets and to carry forward the balance 
GUI of paying a final dividend for the year. 

of dry RALUMPONG.—The report for 1917 states that the output 
prers, ubber was 1,333,328 lbs from an area of 4,068 acres, an 
3 i of 328 lbs per acre. Total number of trees tapped, 
sold a2 eins an average of 3.4 lbs per tree; 1,111,514 lbs were 
of 221 a average gross price of 2s 53d per Ib, the unsold balance 
1,514 lbs being taken into account at a valuation of 1s 3d per 
per ib - production all-in, excluding war charges, was 11jd 
lerwara we profits amount to £85,744; £18,805 was brought 
ré-erve os ing £104,549. The directors, after transferring to 

,000, recommend a final dividend of 8? per cent. (1s 9d 


per share . les t - ’ 
forward a making 16} per cent. for the year, and to carry 


MINES. 


; oor for the poe ated September 30, 1917, 
fi ons of quartz were treated, yielding 7,531 ounces 
isd Ghee” value of £31,934, against 35,700 tons for 9,171 
£32,309 sh £38,900. Expenditure was £35,003 and receipts 
Machiner ae a loss of £285. The outlay on buildings, 
Surplus y and plant totalled £296, and on new works £1,005. 


of assets 66 : 
was as 1,665. At September 30, 1917, the financial 


JIBUTIL —Th 
States that 29,600 ts 
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£6,301 — of ond £2,480; war stock (at cost), £1,900 ; 
ee i oo: — £10,891. Liabilities—Creditors, £9,226; 
ies » £1,664. aterials and stores at the mines were valued 

6,200, and machinery and goods in transit at £1,089, The 
superintendent estimated that there were about 16,000 tons of low- 


grade ore standing in the south secti 
financial year, shaft section at the end of the 


WOLHUTER.—The report for the y 
states that tonnage milled decreased 16 
per ton fell from 7s 7d to 6s 104, with 
ee profit of £21,881. Payable 
1,302,160 tons, assaying 6 dwts over 53.6 ins. to 1.07 
assaying 5.6 dwts over 60.1 ins. Working ‘pede aaaaieatene 
£139,342, less £1,999 difference between items of expenditure and : 
revenue, making a total profit of {1 37,343. This, with £45,98 
brought in, leaves £183, 326. ng Desaby 


| 


ear ended October 31st last 
.750 tons, and average profit 
a corresponding decrease in 
ore reserves decreased from 





Commercial Reports, 














1 
rice basis, Burma would pay seos U.k. and Saigon, §508 
France, while from the near Indian ports Karachi quotes 250s 
scale basis, and Bombay 275s on dead weight to this country. 


Time charter firm for all trades. Quotations :—English wheat 


"ss 6d per qr, 504 Ibs. Imported grades noininal No. 1 
Northern Manitoba 81s 6d-82s 3d, No. 2, 80s-S0s gd; No. 3, 
“8s-78s gd; No. 2 hard winter, Sos-Sos g 1: Australian, 83s 6d 


&4s 3d; and La Plata, 81s gd per 496 Ibs, all landed, Flour: 
i 


English G.R., 44s 3d per sack, ex mill, 280 Ibs, while business 








; ; i 
French Atlaniic, 75s Marseilles, and 77s 6d Australia | 
seeks space at 110s South Africa, and 130s United States. On 
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SOUTH AFRICA LTD. 
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the Gover t of the Union of South Africa in 
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: Circus Phace, Lonpon Wats, E.C,2, 
London Offices : ... — { 18 St. Swirntn’s Lave, EC.4. 


New York Agency ... 10 WALL SI REET. 


now over 300 Branches in South, East 

ok eee Wear hbtee. Further Branches have recently been 
established at Mossmians, ee - Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrograd and Rome. sent 

The Bank is prepared to grant Drafts, issue Letters of Cr ~ - 
make Mail and Telegraphic Remittances, to buy and collect 3 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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was effected in imported makes at 49s 9d to 51s 3d, as to 
quality, ex store. Maize nominal, but white meal quoted 
| 64s 6d, and yellow, 63s 6d per 280 Ibs. Barley: English mill- 
‘| ing, 62s gd per 448 lbs. Oats: English, 46s 3d per 336 Ibs. 
No. 1 Canada feed sold 63s, and No. 2 American white clipped 
618 6d per 320 Ibs landed. 


| 
| The following table gives the estimated sales of home-grown 








| wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


; 


» + 





+ 


i 






1917-1918.) 1916-1917.| 1915-1916.) 1914-1915. 








Bstimated sales of home-grown wheat Cwts. 
| —week to March 17......... seokaen 236,198 
_ 28 weeks to March 17 ..... ensoecseshal ae 


Average price of English wheat per 8s d@ | 64 
|: @iiielcersasesntentececessvetaannet Ene | ei 
|| uviaibie suppiy” in ii centres, bush, 7-750.080, 52.7670} 68:241,000) 45/596 b00 
|| "Visibl ly” in U.8.cen «| 7,750,000) ' } A 
‘= tmowts ....-. ee wes.) 4151,785) 28,268,000, 36/557;700| 24,480,000 
\ COMPARATIVE AVERAGES OF GRAIN. 

'| The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the 


past two weeks, and for the corresponding week in each of the 
years from 1914 to 1917. 





| 


Quantities SoLp. AVERAGE PRICES. 


Wheat. 





j Barley. } Oats. 


_ i}. 1918 | ars bsh | qrs bsh 
i; Mar. 9.... | 29,299 








Wheat. Barley. Oats. 
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THE IRON AND OOAL TRADES. 


Our Middiesbro’ correspondent’s report, dated March aust, 
| is as follows :—Pig-iron: There is no change in the position, 
, and so long as the transport difficulties are unrelieved, there 
|| can be no expansion. It is expected that there will again be 
|| heavy arrears in deliveries of pig-iron by the end of the 
|| month. Prices are unchanged at gss for No. 3 Cleveland 
G.M.B., No. 4 foundry, and No. 4 forge, and 122s 6d for East 
| Coast mixed numbers hematite. Manufactured iron and steel : 
| The demand for steel is unceasing, both for Government require- 
4 |; ments and shipbuiiding. Steel ship plates, £11 10s; steel ship 
ria! | angles, 411 2s 6d; iron ship angles,- £13 15s; iron bars, 
| £13 158; steel rails, £10 17s 6d net. Export prices from about 
A | £2 to £3 per ton extra. 
~ j 

‘ i 
oat ; | _ Our Sheffield correspondent writes :—The supply of pig-iron 
f | is still very short of requirements, with the exception of basic 
i , || quality, although more is required to compensate for a reduced 
T |; tonnage of scrap coming upon the market. Merchants have 
|| received official instructions to clear out all their stocks of 
| scrap without delay. The reduced call for shells and other 

| 

| 


: 


ee 


TR 
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munitions cannot fail to modify the conditions of steel supply, 
|| but up to the present time it has not affected the situation 
| appreciably. Consumers are, however, expecting that more 
steel will soon be available for commercial business. Owing to 
> eae 1] the pressure for ships plate it is scarcely possible to obtain 
ee || steel plates for any other purposes. The Board of Trade re. 
|| turns for February disclose a drop of 50,000 tons in the ex- 
|| port of iron and steel and manufacturers thereof. It appears, 
|| however, that this country was able during the month to spare 
fe || Some 10,000 tons of billets and 40,000 tons of pig-iron mainly 
€ > tal ae || for the use of our Allies. No sheet or tin-plate bars were ex- 
; e ported. The importation of the steel was the lowest for a 
long series of years. The production of other classes of steel 
was also affected, but to a less extent. It is gratifying to learn 
that the workmen in the cutlery, tool, and other craft trades 
have abandoned their former hostility to the introduction of 
labour-saving machinery. In the annual report of one of the 
i large cutlery trade unions, the application of mechanical 
; methods fo their factories is welcomed and the desirability of 
attaining maximum outputs freely recognised. The demand 
for garden and farm tools continues on a huge scale, far in 
excess of any pre-war record. It will be impossible to deal 
with many. of the orders during the present, season. 

Works demand for fuel has been heavier owing to the 
necessity for providing for the Easter stoppage at the pits. 
Consumption tends to increase. Quotations per ton at pits 
are.:—Branch, 238 to 238 6d; best Silkstone, 20s to arts. 
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Our Glasgow correspondent (writing on Thursday) says :— 
This has been a busy week in pig-iron circles. From Conii- 
nental and other outside markets demand has also expanded, 
with not much hope of producers here being able to satisfy 
wants. Prices all round keep very firm. As respects steel, in- 
quiries for all sections ate reported as on the increase. The 
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steps that are taken here as assured for the speeding-up of 
ship constructions will involve the ear-marking for home use of} 
every plate, bolt, nut, angle, and sheet rolled, and, according} 
it is realised that not a ton probably will be available for er 
port even to ovr Allies. Those in charge of the steel output | 
have devised a most comprehensive scheme for the effective dis. 
tribution of all sizes and qualities—the aims being to prevent] 
overlapping, increase efficiency in deliveries, obviate doublin 
in transit, and making each of the five leading steel manufac. | 
turing centres in the United Kingdom independent the one of 
the other, so far practicable, and yet all co-operating ip 
unison. General mercantile business is passing more and more 
into the background. 








THE WOOL TRADE. 


Our Leeds correspondent writes:—The question uppermost 
in woollen circles is the amount of raw material to be allo. 
cated to manufacturers during the next rationing period, which 
begins on April ist. Nothing is known on this head at pre. 
sent, but in view of an adequate quantity of clothing wools, 
which can only be used for woollen cloths and flanneis, it is ex. 
pected that there will be no difficulty in keeping machinery 
running. The question of placing a levy upon every firm in 
the woollen industry is being settled, and a final announcement 
is expected at the Board of Control meeting in Bradford next 
Tuesday. Although there has not been much in common be. 
tween the two branches of the industry, war conditions have 
wrought a change, and the reasonableness of the woollen in. 
dustry helping those less favoured in the worsted trade is being 
recognised. All manufacturers will pay so much per head on 
the number employed when the order is issued. It will be 
purely and simply a question of the favoured helping those less 
fortunate, and as the outlook for work in the woollen branch of 
the industry is good, the surplus profits made wil! allow every 
firm to do this without sacrificing very much. Fewer Govern. 
ment orders are being given out, and everything indicates an 
increase of civilian work. The orders for military fabrics 
p'aced last month show a very marked falling off, but in view 
of the orders likely to be placed on behalf of American troops, 
it looks as if more new business will be forthcoming for the 
Department at no distant date. There are firms throughout the 
West Riding who are already making very good fabrics for 
United States troops, and as full details have been arranged 
and specifications have been accepted by Washington and Lon- 
don, it is expected that there will be a fair turn-out of these 
fabrics 





COLONIAL WOOL. 
(From a CORRESPONDENT.) 


Some surprise has been expressed in Yorkshire manufactur- 
ing centres at London selling brokers invoicing w ol which has 
been selected by spinners and manufacturers, originally this 
work being done by the Department itself, I certainly think 
that this concession is altogether in harmony with what obtained 
in pre-war days, warehouse keepers receiving imports am 
weighing in same, and when delivery instructions are given, it 
is only reasonable that selling brokers be employed in invoicing 
the wools and be responsible for payment. This will keep i 
tact the old organisation, which, after all, is very desirable. 
There is absolutely no need to scrap any branch of the industry, 
although the position of buying brokers, merchants, and dealers 
is nothing short of a pitiable one. It is quite true that mer 
chants are acting the part of warehouse keepers for the Depart- 
ment, but it is very doubtful if any are doing more than meet 
expenses. 
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The total weight of foreign and colonial wool imported during 
February was equal to 94,000 bales, compared with 118,800 
bales in January and 191,000 bales in February of last year. 
It must be admitted that the falling off is more than was 
generally expe ted, but the arrivals for the current month 
should be considerable. Of course, if the arrivals for the first 
two months of this year were maintained throughout the entire 
year supplies would be fully adequate to meet all demands, but 
this is not to be expe: ted. The re-exports still keep on the low 
'leide, and but for having to meet the demands of France and 
Italy. would be practically nil. However, we retained last 
month fully as much as we did during the latter half of 1917. 
and, all things considered, the position is by no means bad. 
In the best informed quarters it is anticipated that it will be 
found expedient to bring home every month a decent shipment ot 
wool, because not all vessels are fitted up with refrigerating 
machinery for bringing home food supplies, and where ores and 
other raw materials are shipped, it will be found necessary to 
fill up with cargo ot wool in order to facilitate the proper man- 
agement of the ship. 

It was officially announced last Monday that coinbing wools 
issued to the trade would be advan ed, this coming as a great 
ilsurprise to the entire industry in view of the announcement a 
week ago, when it was officially stated that the present schedule 
of wool prices was to remain in force to the end of next Novem- 
ber. I do not know that it will make nwwh difference, but the 
surprising thing is that in the short space of a week the 
officials of the Department should change their minds, and 
decide to put up combing wools fro rdfa with the cost of tops. 
‘It makes one wonder why elothing wools were not advanced in 
the same proportion, because the wool'en trade is just as well 
able to pay a little more as the combing industry, and so long 
as the Department are out for making the scheme pay, they 
might as well charge while they have the opportunity. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS~— March 15, 1918. 
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The imports for the week ended March 15th amounted to 69,518 

elhny quantity of American cotton reported at sea for 

dealen : n (including cable advices to date) is 207,000 bales, 
47,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, ac. 


fea Mar. WU. ae om, 
1917. 1918. 


Week ena Mar. 15 Bales. Bales. 


ee 69,518 
1, 1917 .. 2,275,328 a 
Aug. 11817" +) 148; 
‘eek ’ ee 144,852 


1,918,867 
stock From rm Mar. 15 


et 142,127 
325,492 
310,220 


ar 


2.725 
. 1917 ., oraat 


2,109,621 
474,550 


MANCHESTER, March 21. 


Prices jn: 
figures ‘wate vay market have continued to advance, and the 
high records < buyers of yarn and cloth have created fresh 

det Toduction, of course, is now very limited, and 
8°ods made, ey a large amount of business to take off the 
continues to be a f pressure for deliveries in American yarns 


fature, and a considerable demand has been 
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experienced with a very fair turnover. Egyptian spinnings |! 
have again been in larger demand, and prices are distinctly | 
dearer on the week. The margin of profit for sprnners of yarn, || : 
manufacturers have been very indifferent sellers, there being a 

desire to work off current contracts before booking fresh orders. |' 
Inquiry for India and China has been of retail dimensions. || 
Steady buying has occurred, however. especially in finishing 


——————————S 
= a body, was never wider than at the present time. Difficulty 

as been experienced in arranging cloth transactions. Numerous 
and printing cloths for several minor outlets and the home trade. 
Sellets have been very independent. 


(I.) Comparative Statement of the Cotton Trade 


| 
ee. Previous Weeks in 1918. 
|Price, | 
\t Mar. Price, |Price,| Price, |Price,| Price, 
21, |+Mar.|{Mar.|+ Feb, t Feb.'t Feb. 
1. | MT em TO TS 1 et 
sees eseeeseesnesunnnnsnnss eeu itctaaadil eeeenhennell | | 
Raw Cotton—Good Middling American 
per lb 
_ Sakellaridis Fully Good 
Fair Egyptian per lb 
Yarne—32’s twist ..........+.....per lb 
— 40's weft per Ib 
—_ 60's twist (Egyptian) ....per! 
52-in. Printers, 116 yds, 16 by 16, 32’s and 
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ore *- 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 
WB veviccccccccccs eescccccccecccece [OF 
58-in. ditto, 38 yds, 18 by 16, 10 ibs...... \30 9 
_9-in. ditto, 374 yds, 16 by 15, 8} Ibs .... |27 6 


40 | 
| 404 | 393 | 39% | 
48} | 473 | 46 
6 | | 


(i1.) Compared with Previous Years. 
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Price,, Corresponding Dates in 
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1918, 1915. 


Raw Cotton—Good Middling American 
per lb 

_ Sakellaridis Fully Good 

Fa!r Egyptian +»-per ib 
Yarns—32’s twist .. --per lb 
— Wseweft .. -«--per lb 


—_ 60's twist (Egypsian) ++. -per| 
32-in, Printers, 116 yds, 16 by 16, 32’sand 
Biiurcstermecessconpecitcescenscen A © lO S01 
32-in, Shirtings, 75 yds, 19 by 19, 32's and | 
Uillaisenictesennlateaneans wesseseee [34 0 '22 9 [15 9| 
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* European War. 


t Nominal quotations. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


Heavy controlled hides showed no alteration im price at 
Thursday’s Bermondsey markets, but several classes of kips and 
calf fell 4d-23gd per lb. Wools were erratic, a few classes show- 
ing slight advances, and others declines of 3d-6d per skin. 
Supplies of calf and wool skins are getting rather scarce in the 
country districts, and a further control of prices is soon looked 
for. Business in good class foreign hides is brisk, tanners 
showing some anxiety in filling their requirements in view of 
the promised restrictions in shipping. Prices are firm for all 
gocd parcels, in view of the fact that a slight improvement has 
been cabled from Chicago in the American demand. 

There is little leather on offer, and merchants have therefore 
little business to do; a further release of bends has been made 
for civilian repairs, but country repairers who have visited the 
metropolis have secured very little leather, as most of the 
tanners have contracted for their full output for some time. 
The certificate scheme announced by the War Office has been 
the subject of much talk here; few really understand it as yet, 
but when it is put into operation, it will at least prevent the 
big operators cornering the market to the detriment of the 
small buyer and manufacturer. 

Boot manufacturers seem unable to get adequate supplies of 
leather for the war-time boot, although allotments are being 
made as fast as possible by the Department. Short time 1s 
talked of in the shoe centres, and there is a general feeling 
that the palmy days of boot manufacturing are almost over, as 
military orders are few of late. 
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THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


'. TAIPEH, FORMOSA. 
BRANCHES :—Tokio, Kobe, ‘Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. Se 
The Bank has Correspondents in the Commercial Vent 
of ‘ae, "Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. — 


London Office - - 58 OLD BROAD STREET, E.C. 


Head Office - 
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Jaly-December, 2s 8d, 2s 84d, and 2s 7}d: smoked ribbed sheet, 
FOREIGN AND COLONIAL PRODUCE MARKETS. | SP°t 2nd March, 2s 6d, 2s Ofd, and 2s 5d. Fine hard Par 


and March-April, 2s 84d. ,Soft fine quoted 2s 5d. aa hn | 
Mincing Lane, Friday, March 22. 1s 74d per Ib. a ’ 
All sections disp!ayed a firm tone, and prices in some instances| TURPENTINE —Deliveries week ended March 16th: American 
exhibited a rising tendency, with a steady trade passing. 374 barrels, against 1,319 barrels last year ; French and Spanish, 24¢ 
SUGAR.—This market remained without alteration in values, | barrels, against 270 barrels ; Janding, American, nil barrels, agains | 
while fair allotments, chiefly of British refined goods, continue to | 5,810; French, nil, against nil; afloat, nil American, against nij| 
be made. barrels ; stock, 14,296 barrels American, against 40,638 barrels: | 
COFFEE —Spot parcels continue in active request, and extreme | French and Spanish, 1,732 barrels, against 5,243 barrels. | 
rates were ruling for mild liquoring descriptions. A fairly liberal | LONDON CATTLE MARKET.—Maxrcu: 2:. 
assortment was provided at public sales, and realised full rates.| British Animals. Beef, per cwt. Mutton, per 8 lbs sinking the ofa) plus 
East India, small good to fine colory, sold, 108s to 112s 6d; bold . 

















skin value 

good to fine, 130s to 1358; Costa Rica, good mid, colory, | peer ist Grade ........ 70 0 to % 0 Prime mutton ..........-sssee0e 9 ¢ 
132s 6d; Guatemala ditto, 116s 6d; Mocha, longberry, 1185;| Do 2nd ,, ........ 62 0 70 O| Inferior lamb soaeenpaeeenal 3 ¢ 
Nairobi, mid to fine bold, 117s to 137s; and Santos, good to fine, | Do 3rd, ~—seeeeeee 55 0 65 O| Middling iamb...............0. 9 § 
758 to 78s. Futures generally steady, but dealings limited. Inferior ewossese ; : : | Pxtmo lem soceccocooccocoes ove 96 

COC0OA.—<Auctions of limited extent passed off slowly, but rates ae oa 
generally steady. Good to fine St Lucia realised 88s to 94s; LONDON POTATO M 
superior St Thome, 93s ; and good Trinidad, 95s; while privately | ‘ ~— J 
the latter was dealt if at 96s; and Guayaquil Ariba, 100s to 1038S. | Lineolns .............. 6 10 to 7 10 
Cocoa butter sold steadily at 2s per Ib. Blacklands ............ §10 60 

SPICE.—Pepper—Market firm, with a fair demand. Fair black | Seoteh ve oteere 7 0 








Singapore, spot, sold, 1s 43d; Tellicherry, 1s 43d; white Singa- 
pore, 2s 14; and Muntok, 2s 14d. Fair Zanzibar cloves, spot, 
2s 3d, sellers. Tapioca firm. Fair flake, spot, sold, 8d; fair 
Penang, seed pearl, 77s; and medium, 72s 6d. Fair small sago, 
spot, 8os. Pimento sold, 53d to 54d. Good competition prevailed 
at the auctions, and prices were mostly dearer. Bombay ginger 
sold up to gos fot small rough washed ; East India mace, 3s 4d to 
3s 5d; West India ditto, 2s 9d to 3s 6d; West India nutmegs, 66's 
to 131's, 1s 11d to 3s; and Easterns, 80's to 95's, 2s 4d to 2s 7d. 

RICE mects with active support, while coloured beans ruled easier 
at {37 5s, ex wharf, London 

SHELLAC remains nominal, trade being in abeyance. 

RUBBER.—-Market displayed a firm tone, though movements 
were slightly irregular. Plantation crepe, spot and March, sold, 
e 2s 6}d, 2s 64d, and 2s 57d; April-June, 2s 7d, 2s 74d, and 2s 6d; 





A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 
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Commercial Times.—Wieekly Price Current. 


| The prices in the following list are revised with the assistance of an eminent firm in each department. 
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